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Baghdad worshippers called on to wage holy war _ 


‘God willing, everything will not happen, but if there is war we will fight and we will die” 


AT the Abu Hanifa mosque in 
Baghdad with its distinctive 
blue-tiled dome, passions were 
high yesterday as time runs 
out for a peaceful settlement of 
the Gulf crisis. 

A toothless old man in his 
‘70s vowed to fight America and 
its allies with his bare hands. 
“I will tear them to pieces,” 
said Hamed Yahya al Tabi. 
Tahi Hassan, a professor of 
fine arts, said that like many 
Iraqi men he had a Kalash- 
nikov automatic rifle in his 
house and would not hesitate 
to use it against Iraq's ene- 


mies. 

Asked whether he was not 
worrled about US firepower, 
Mr Hassan declared: “We 
the Iranian war.” 

Earlier, worshippers at the 
Mosque, one of Baghdad's larg- 


Bush faces battle to win 
Senate backing for war 





By Tony Walker in Baghdad 
——— 


est Sunni Moslem places of 
worship, were urged to engage 
in a Jihad or holy war against 
the US-led ‘alliance if conflict 

pted. Amid amplified calls 
of allaku akbar (God is great), 
the Sheikh of the Abu Hanifa 
urged world Moslems to stand 
by Iraq and not leave it at the 
mercy of its enemies. 

While it was more or less 
business as usual on the 
streets of Baghdad yesterday 
Towing, thoughts and. 

lowing, conver- 
sation rarely strayed from the 
issue of the day, except per- 
haps at the Mansour race 
course where there were other 
preoccupations. 


By Peter Riddell, US Editor, in Washington 


PRESIDENT George Bush 
faces a tough battle to win a 
majority in the US Senate for 
the ly use of force against 
Iraq, though the president is 
more confident of a victory in 
the House of Representatives 


y- 

Despite the failure of the 
Geneva talks, Mr Bush has not 
won over influential Demo- 
crats like Senators Sam Nunn 
and David Boren, chairmen of 
the Armed Services and intelli- 
gence committees respectively. 
Both favour continuing diplo- 
matic efforts and sanctions, 
while not ruling out the use of 
force in the long term, pro- 
vided Mr Bush seeks congres- 
elena approval for military 


lon. 

While the result in the Sen- 
ate could be close, Senator 
Nunn did not expect bis view 
to prevail. 


D : 
rest cupport Mr Bust, ne wil 
Suppo! 
not have wholehearted back- 
ing, and continued support will 
depend on the war being short. 
He has said repeatedly there 


MARKET REACTION 
WORLD financial markets 


retary of state, and iraqi 
President Saddam Hussein 


other bourses. The Nikkei 
Index ended the day at 
23,241.02, up just 0.84 per 
cent. On Thursday, the Tokyo 
market had shown a similar 
lack of movement as war 
fears gripped Investors. 

in Europe, the storming by 
Soviet troops of strategic 
buildings in Vitnius, the Lith- 
uantan capital, did nothing to 
calm traders’ nerves. 

Stock turnover on virtually 
all European bourses was 
thin and dlirectioniess. in 
London, the FT-SE index 
Closed at 2,106.1, down 2.6. 

On Wall Street, despon- 
dency prevailed and st mid- 
session the Dow Jones 
Industrial Average was 5.44 
lower at 2,493.32. 

The international tension 
helped to keep up the value 
of the dollar, which closed in 
London at DM1.5325, iittle 
changed on the day. 


Liffe margins to 
rise on Tuesday 


By Richard Waters and 
Stephen Fidler 


LONDON'S International Stock 
&xchange has laid contingency 
plans in the event of war 
which might include a tempo- 
rary trading halt. 

In another development, 
margins on the London Inter- 
national Financial Futures 
Exchange will be increased 
from next Tuesday in an 
attempt to reduce expected 
market volatility after the 
expiry of the UN deadline. 

Margins - the down-pay- 
ments required on futures con- 
tracts — will be increased by 
50 per cent for most contracts. 

According to one large 
dealer , the ISE has 
considered suspending trading 
for 10 to 20 minutes to allow 
market makers to adjust the 

ices they quote on the ISE’s 

price quotations system. 
After that, the market would 
continue as normal. 


The itself said that 
it could not at this stage fore- 
see any trading halts. 





will not be another Vietnam 
and insisted that he already 
has sufficient authority to 
order military action. 

There is a marked contrast 
between the House and the 
Senate, though both are con- 
trolled by the Democrats. In 
the House the chairmen of the 
Armed Services and Foreign 
Affairs committees back Mr 
Bush, while in the Senate the 
chairmen of those committees 
oppose military action now. 

In the House a group of pro- 
Israeli northern Democrats, led 
by Representative Stephen 
Solarz, have linked with con- 
servative southern Democrats 
to back the president. 

But in the Senate the 
southern Democrats who nor- 
Tally back the White House on 
national security issues are 
split, with some following Sen- 


Only a handful of Demo- 
eratic senators such as 
Chuck Robb from Virginia, Mr 
Bennett Johnston from Louis- 
jana and Mr Joe Lieberman 
from Connecticut have so far 


Saudis to 


By Mark Nicholson 


SAUDI ARABIA said rday 
it would up te al the a 
ploymen 
pag of prosecuting 
oy ver against Iraq. 
ie open-ended commit- 
ment, which could cost the 
Kingdom at Jenet s50bn 
(225.9) there is a war, 
enigeeh 5 


plans before flying on to 


US advises «< citizens to leave Israel 


Abu Saad, an owner-trainer 
showed little emotion when 
asked about peace and war — 
if it happens, its God's will, he 
shrugged — but when it came 
to the seventh race m which 
his own horse Akdam was rac- 
ing he became much more ani 
mated. “Yalla (get moving)," 
he shouted, rising from his 
seat in the as his 
grey horse raced to the line in 
third place, close behind the 


winner, 

The mood in Baghdad is a 
curious mixture of anger at the 
Americans and fatalism borne 
partly of the feeling that there 
is precious little that the popu- 
lace can do to influence events. 

In the Gold Souk, Sajjad 
Mohsen, a merchant, echoed 
what to be popular 
sentiment when he said: 


publicly endorsed Mr Bush’s 
stand 


The procedural position is 
complicated but, broadly, both 
houses are co! ing resolu- 
tions from their Democratic 
leaders urging continuing with 
sanctions as well as alternative 
bipartisan — although predom- 
inantly Republican — resolu- 
tions authorising the use of 
force after the president has 
exhausted all peaceful means. 

Unlike the House, there is a 
potentially open-ended debate 
in the Senate uniess either side 
can muster 60 out of 100 votes 
to close off discussion. 

The debates in Congress 
have shown considerable 
unease about whether war 
over Kuwait is a vital US 
national interest worth poten- 
Hally large American casual- 

es. 

Both supporters and critics 
of the president have expressed 
resentment over the imbalance 
between the large American 
military contribution and the 
often token presence of many 
allies in Europe and Japan. 


pay up to 


Dhabi. Both Mr Baker and 
Saudi officials said there were 
of burden sharing. “in very 

len si . “Tm very 
satisfied with those discus- 
sions,” Mr Baker said. 

The Saudi government has 
been stung by accusations in 
Congress that it has reaped 
vast windfall profits from 
higher oil prices resulting from 
the Gulf crisis but not contrib- 
uted enough ta the US-led mili- 
tary coalition in the Kingdom. 

Mr Richard Gebhardt, the 
Democratic House jority 
leader, claimed last week that 
Saudi Arabia stood to earn 
$43bn in extra revenues from 
the crisis and could “pay for 
Desert Shield themselves.” 

ince Bandar 


Services Commitee, saying 
Randi Arabia would earn only 


By Hugh Camegy in Jerusalem 


THE US yesterday urged its 
citizens in Israel and the occu- 
pied territories to consider 
leaving in a dramatic exten- 
sion of its travel advice to 
Americans in the Middle East 
as the threat of war bailds in 
the Gulf. 

A state department note pub- 
lished by the US embassy in 
Tel Aviv authorised voluntary 
departure for all US govern- 
ment dependents — but not 
government officers them- 
selves ~ and said all US citi- 
zens should consider leaving or 
defer travel to Israel, which 

has threatened to attack if 


"evael and thé ocetn 
tories were placed in tivterri- 
category as the eastern ime 
ince of Saudi Arabia, Bahrain, 
Qatar and the United Arab 
Emirates. Dependents and non- 
essential personnel have 
been ordered to leave 
Jordan, Manritamia, oa and 

emen. Voluntary departure 
has also been authorised for 
Algeria, Morocco, Pakistan and 
Tunisia. 

By declaring Israel, in effect, 
unsafe, Washington will 


undoubtedly upset the Israeli 
government which has tried to 


in the present fiscal and 
that the costs of Desert] Shield 
wouid exceed 


deployment. However, it has 
also offered substantial “host 
nation support,” including free 
fuel, accommodation and other 
supplies for the forces. 


play down the risk to foreign- 
ers who have recently been 
oni Renee 
: and the Nether- 
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them on the neck and hit them 


Therefore strike because the aim of our presi- 
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UK warns 
of terror 
threat on 
flights 


By Jimmy Burns and 
Andrew Jack 


ent of 
BRITAIN'S Departmer 


Torism would “increase” if war 
breaks out in the Galt and 


cabinet i 
the Gulf, underlined the 
ing seriousness with 


which President Saddam's 

a ee the Mid- 
Sis Bast, Europe and the US is 
noWniteball indicated yester- 
day if Britain went to war 
emergency powers would be 
introduced which could 
include the arrest deten- 


aviation security was at an 
lever” 
but some internationally 


0 o , 
There is still a lack of of 
adequate. co-ordination 


UK casualties 
may go to EC 
hospitals | 


siumrecemer Three oil companies. -- 
ington estimates woul >..." te , e 4 “s 
mbm sina raise (JK petrol prices 
ber, assuming there is no con- 
flick. = THE three hig UK ofl companies yasterday incronaed their petrol 
Estimates of the likely costs prices by 6.8p a gallon in reaction to tension in the Gulf, 
how long a conflict may last or Les Ped og el re 
: Ten blamed the increases on rises in the spot 
ce Studies at Co chi aad by the growing fears of war in the Gule 
By °. 
that the direct cost of prosecut- EC confident of oil stocks 
against Iraq 25 days EC energy ministers will hold an to discuss 
would be between 
$100bn. 
Ms Susan Willet, the study’s 


flights to Israel. the state 
lepartment in Washington 
warned that it might be diffi- 
cult to obtain flights out. 
Although some diaspora 
Jewish groups are arriving to 
government efrts to. portray 
the country as safe have been 
belied by ee oe war 
and civil defence agencies. 
Tnstractions on how to react 
to an emergency are being 
broadcast on -television a 
in 


axa to thosé Whv a. 


Crisis bringsmixed blesst 


Emma Tucker and Andrew Jack on the winners and losers | 


FEW international companies 
operating in the Middle East will 
emerge unscathed if war breaks out in 
the Gulf. The crisis, however, appears 
to have already divided many 
businesses into winners and losers. 

Should war break out after January 
15 Mr Brian Maybin, the managing 
director of Halib Foods International, a 
Northern lIreland-based export 
marketing subsidiary of Britain's Milk 
Marketing Board, could be lumbered 
with £300,000 of milk powder due for 
export to the United Arab Emirates 
next week. 

It is packaged in boxes with Arabic 
markings and as Mr Maybin says, 
“there are no destinations”. 

While Mr Maybin worries about 
reaching his markets, for others they 
no longer exist. Great fans of the Pani 
Daniels Magic Show and Bergerac, the 
Kuwaitis bought £150,000 of television 
Brogrammes from the BBC last year 
and the Diwan of the Crown Prince 
and Prime Minister was a regular 
subscriber to BBC Video World's 
fortnightly video. 

“Kuwait was quite a small customer 


if you compare it to a western 
European country,” said Mr Ian 
Duuctin, of BBC Enterprises. “But for 
the Middt2 East it was quite 
ubstantial.” 


5 
Over the past decade British trade 
with the Middle East has declined 
gradually although it remains the 
third most important area for trade 
after the European Community 
North America. Mr Dennis it 
director of the committee on Mid 
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desigaated it a priority area for 
exports. In 1989 exports to Iraq were 
worth £450m. Exports to Saudi Arabia 
totalled £2.43bn, 


tea bag sector in the Gulf has so far 
managed to keep its Middle East 
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INTERNATIONAL NEWS 


ri 
the a Sovietmews Spectre of Prague returns 





















a US sees fall 
High 4 closed do As nome’ Fooes storm Lithuanian buildings, the ae ke 
my scen emi , 
aan m= mate vss ein Vilnius reminds Leyla Boulton of 1968 seta a 
Os depen ne : ‘ iui 
Try Aly'g = a services to domestic te ene ‘ fom the a cat; while a oall oo cea : ey 
de ane tory foreign gn, Subscribers had streets of Prague in crowd numbered in , Dot repeated re that A SHARP i costs 
beet of ers of the 1968. When the Soviet tanks hundreds, gathered at "the Soviet troops from the Kaunas led to ; ‘inex steep 
state. radio and television wa youth rushed out of the “We are carrying out our towards the natlonslistdome prices fn in “the Com. 


organisation, Reuter reports Lithuanian printing house, his task, which is to defend the nated assembly, the young merce merce, Department reported 


A face covered in blood, after the buliding,” said as Soviet cap- guards 
2 pledged allegiance to 
co thea Said officials arrived building had been seized 1 by tain. in reply to thie correspon President Vice Coe yesterday. Soducer price index for 
: C ne Badia. Govk et troops. Bystanders said dent's question. “What are gis and the parliament. goods fa 08 cent 
yon building switched - he was shot in the face by a defending the building against? “We are here to defend the adjustment. a 
TT furious colonel, after he poured Bad weather?” an angry Lithu- president,” they declared, as — co! to an increase 


a bucket of water over him. anian jeered from the crowd. lotov 
subserigers Just eto rs just before the As he was borne away in an Behind the captain, young Beale pilot taaceee the @ r 
= sweet coe eas pau of a om ambulance, the crowd of angry Soviet conscripts, a fair num- windows, ‘and lined up water i 7 

oo kereta of a . L thuanians surged around ber from the far republics of hoses to turn on any attackers. Soviet troops confront Lithuanians outside the printing plant in Vilnius yesterday months. Analysts had been 

ing independent info aided viet tanks shouting: Fas- central Asia, stood in rows Lithuanian radio began issu- expecting a decline of about 0.2 
SE cere crate OE eT RPE men, fan Uumesecey ‘ae Stony ite roids pe gr, oo tat Semmes re ee | hehe arn 

mi: wil a is for issue orders & side, sho’ a ! 

_ coins saruery: 1, Interfax satullat marks could be seen ment back in town — the cra- national "solidarity Prnctaated disperse if parliament came duce presidential re” Resign!” emma Heslen ciiten Taen nae 

ine ite che a joint news ia ie ayrite concrete face of dle of the Soviet republic's with singing and classical under oe More than 10,000 nationalist They included several hun- | accounted for by a 4.8 per cent 

News Service ont prev ate wee g, from bullets fred drive for independence from music, urging Lithuanians gen- Elected only on Thursday, demonstrators converged on dred Russian workers who | fall in energy prices, after big 

eaore. balanced roviged '& bites @ troops stormed into the union — about 600 young erally not to oppose Soviet after the resignation of Mrs parliament from early moming have gone on strike as part of | increases in the autumn, anda 

in the Baltic view of events Printing centre, where volunteers, some carrying troops with force. Kazimiera Prunskiene, Mr in response to the radio broad- an organised protest against | 0.9 per cent fall in food prices, 

2 thet ted by seven Lithuanian newspapers hunting guns, shotguns and Earlier, however, Lithuania’s Simenas said: “The big neigh. casts. A much smaller group of the actions of the nationalist | led by lower prices for fresh 

present media under are published on Communist automatic rifles, others simply ew prime minister, Mr Alber- bour from the east is trying to Russian-speaking, pro-Soviet assembly. and dried vegetables, pork and 

otaiee state con control, Party-owned presses. _ “What we want is presiden- | coffee. 
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is did not link the Hi of ordinary SS ee eee ee eee 
* Moscow move with Baltic anians crowded Sey the The White House yesterday condemned Soviet crackdown in the Baltic repub- Mr Vladimir Ivanov, the Soviet 


developments but said it was building as loyees Soviet heavy-handeduess in Lithuania lics are chargé d'affaires, was told Soviet ponents which tend 
tied to the closure by Gosteler- marched athe Fool cered at 25 “provocative and counter-produc- The show of Sovict military force in Seca should be removed from the Tyaia Aniraskerich; a Aeyear. volatile, the “core” producer 

: adio of television programmes the nervous: looking soldiers, tive”, Lionel Barber reports. the Lithuanian capital of Vilnius trig- streets of Vilnius and that peaceful said she was oD xuike “The : 
oe sin radical views, who refused to be provoked Ze Statement followed a telephone gered protests around Enrope. negotiations on Lithuania's democratic Tyonasement gave us buses cent, roughly in line with the 
2 ursday, i of into any response. conversation between Presidents e European Consmunity a and the future should resume. and we here.” average increase in recent 
the popular magazine pro- Further down Cosmonaut George Bush and Mikhail Gorbachev Nato alliance Moscow not to use Poland also expressed concern over 900, ve came Dene months. ‘The figures pro- 
gramme V;: (Viewpoint) Prospekt, on the outskirts of 224 2 visit to the White House by Mr intimidation and 1 called for restraint the developments in Lithuania, which 9.0 rival Separated little sign of a marked 
said they been temporarily Vilnius, the Lithuanian capital Alexander Bessmertnykh, the Soviet and a negotiated solution. borders it, while Pope John Paul the Bi femonstrato rs. slowdown in the underlying 
closed down as the first victim more Soviet troops ringed the ™Mbassador in Washington. In London, the Foreign Office called expressed his solidarity with ine Lithaa: shoo! cme Sats, aes price inflation rate. 
| the righ by Sree Minch headquarters of Lithuania's in ntnsions Peaction, was uleasored in Moscow’s pop, diplomat fo beara Lithuania but urged its people to be with V-si rare ponde: overall decline in pro- 
tone and failed to spell possible strong protest tient their independence signs, and paraded ban- | ducer prices, however, is likely 
right by President Mikhail self-proc defence force. pac ase of para- pai in pressing ners saying: “Russians go | to be greeted with relief by the 
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Lebanese Druze 


leader quits cabinet | 7 els Royal Bank 


: Lebanon’s Druze leader, Mr Walid Jumblatt, 


Pia Of ScotlandGroupplic 


West German economy grows 

















“Despite the difficult overall environment all of our principal operating divisions continued 
to trade profitably. Profit before tax after specific provisions for bad debts and after a recovery 
inrespect of loans to countries in payment difficulties of £20.8 million amounted to £262.2 million 
~" compared with £228.2 million last year ‘when we made provisions for LDC debt of £108.3 million. 
” The downturn in the UK economy, which intensified rapidly as we went through the year, caused 
problems for a number of our customers. As a Group we have an ambitious and challenging 
vision for the mid-1990's and our new structure is designed to enable us to achieve it whatever 
economic problems and competitive strains lie ahead.” 













ay goal Albanian. riiners strike . 
S07 A Shona Albian cxabmines went on tke fotery in 
ospitas | grant more timé to organise, reports from Vienna, 


Record Chinese trade surplus — 
China ‘had a record trade surplus of $8.1ibn (£4 2bn) in 1990, 
dvi dtl of soa a 1, enter reper ron 
oe 3 Eee 2 erm SED, while ie 
imports fell 8.8 Der cent to $53.9¢bn. to a record $62.07bn, while | | 
















Sir Michael Herries, Chairman speaking at the AGM of The Royal Bank of Scotland Group 
in Edinburgh on ee 10 January 1997. 


HIGHLIGHTS FROM YEAR ENDED 
30 SEPTEMBER, 1990 


™ = Profit before taxation increased by === + 
| 14.9% to £262.2 million. ANNUAL REPORT AND ACCOUNTS | 




















- ‘Wortp CaPrrat GrowrH Funp (SICAV) 
; . Registered Office: 14, rue Léon Thyes, 
: : RC. Luxembourg: B24 810 
= _ NOTICE OF ANNUAL GENERAL MEETING OF 
SHAREHOLDERS : 













Annual General 3 of shareholders of World Capital Growth 
Pastore cer se eet 
2ath January 190%. oe 11.00 mis fox, tie purpose of 

















3." To discharge the directors from thelr responsibiities 
‘taken within their mandate during the year ended 30th September, 


of Mc H. Kashwabara as a Director: 








For a copy of the annual report and accounts, 
please complete this form and send it to 

The Secretary, 

The Royal Bank of Scotland Group pic, 

42 St. Andrew Square, Edinburgh EH2 2YE. 


m@ #8 Annual dividend raised by 16.7%. 







m Shareholders’ funds increased by 
6.9% to £1 008.4 million. 






vig = sy be pias matiot quan y= vngle mej of : 
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Voting Arrs 
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send a completed and signed OF orm te oe. ony fom 
ofthe tnd to rive no oe an oot. Prony forme wit 
<p reser aherebokers wit a Oy of ia 
aino be obtnined rom the rogietered office 11.6%. 







‘12th January, 1901 8 ‘The Board of Directors 





. 


Address 











m LDC debt exposure reduced to 
£39.5 million (US $74.1 million) 
against which there are provisions 
of £31.1 million (US $58.3 million). 
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‘=Total assets rose 10 per cent to . 
£30.1 billion. So 
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INTERNATIONAL NEWS 


GOVERNMENT RULING ON GCSE EXAMS 


" US Exim : 
- extends pains een er Marks to be cut 
curbs on meat imports stan Coen Baan Coser 


; i ers 
Soviet By Peter Riddell, US Editor, in Washington SCHOOL PUPILS who “ater 


for poor spell 
















cover US government has taken Mrs Carla Hills, the US trade could produce agreement. Con. | GCSE Sxanis ee 

1 the first towards initiat- ‘representative, yesterday said sequently, the US is prepared fer actrom tine T yesterday 

I The US Export-Import Bank | ing a Gatt dispute with her action over EC meat rules to delay a reference to Gatt Clarke, the educa 

c phe US Export i porrantees | the EC, following complaints was not intended to send a sig- dispute settlement procedures j oN retary, d aoe 

t and insurance to cover US | from WS meat producers nal to the community over the for up to an additional 90 - in a letter to the Schools He said special consideration 

€ exports to the Soviet Union, i EC i broader trade argument. But if talks with the EC do not a tien and Assessment should be given to those pupils 

r Renter reports from Washing: | on imports of American She said there were no signs resolve the problem, the US | EXSm iMOL” Covernment’s with unusual difficulties, such 

i z ‘The dispute could in turn lead that the EC was willing to will refer the dispute % | Savisory body on school exams as 

i Its action followed President ion from the Commu- change its position. She put and thereafter consider possi sengiand and Wales, Mr directive is counter to 

t Bush's waiver on curbs the chances of a successful ble retaliatory action. Mrs e'said he saw no reason earlier arivice from SEAC 

c on aid to Moscow on January 4 ‘The argument comes at a Uruguay Round at less than 50 The inguiry ordered by jast | why GCSE examiners could it would not be feasible to 

‘ and ite own pevian of Soviet time of fecrioa been per cent. has raised the pos- sn bee to halt US pork Dot Gedect - oF rer —_ of on a consistent 
economic tical Brussel raised : ions that | m: marking 

4 imports, on allegations dearly poor” before summer 1992. 


ington 
breakdown last month - 
mainly 


on the issue of reduc- 


Uruguay Round trade talks. 


Mrs Hills ¢ 
sibility that the meat dispute 
could be resolved before long. 
She said there were signs that 
additional bilateral discussions 


ACTION ‘ASTONISHES’ 


failed to meet EC sani- 
emo and from Janu- 


standards. 
beth to halt US beef imports. 


EUROPE 


The penalties would apply to 
exams in all subjects, not just 


the examining 
boards that administer the 
GCSE exams had expressed © 





to higher inspection requirements than 

Srplied ‘within the EC. One Commission official 

conceded that this was largely true for meat 

produced and consumed within individual 

tries but not for produce crossing intra-EC 
standards 






THE E Commissi reacted with 
Angolan ceasefire sal sastiniahment” yesterday to Mrs Hills’ 


‘signed this month’ | S505" ae wider transatlantic farm trade dis 


Mr Clarke sald: “I am con- 


IRA and the Libyan connection 





coun 

— frontiers, where the same 

Savimb} said yesterday a cease- | Undertaken tes = ‘The EC ban affects $13.5m (£6.9m) worth of 
fire to end 15 years of civil war | Which night lead to retaliatory action = for 90 | TL. beer and s100m of pork and pork 


could be signed before the end days while talks went on to resolve the issue, 
Soc tise: Resten repent re Commission son banned ‘pumest : i aa, in: ate deate. over US maize e . o . : “ae i tag Ps 
om Lisbon. tional Union | October 31 last yeor and iucoming US beel from damaging bilateral dispate over, US maize | Hi onan Cooke looks at the fascinating and frightening details - 





January 1 this year. On the advice of its veteri- 
the EC alleges that hygiene is 


nary taken some of the steam out of bilateral rela- 
deficient in US abbatoirs, with insufficient post- 


tions, to which tension has now 


Hig 
| 


returned. But 
ed yesterday that Mrs Hills 
industry's 


revealed this week in the Eksund. gun-smuggling trial’ 


Jan government (MPLA) are high incid ofthe some analysts argu 
tue fo hold a sixth round of mortem inspections and @ hish Sng am x to had no alternative to taking up her 
talks in Portugal this month, | trichina worm in pigs, . be complaint, but under the circumstances was N October 30 1987, 


F 
B 
: 
rf 
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economy. 


Somalian aircraft 
forced to return 


Two Italian C-190 mil- 
itary transport aircraft 
returned empty to Kenya yes- 
terday evening after fighting 

ted them from landing 












rs’ health. 


The US meat industry claims it is being sub- 


adopting a low-key approach. 


Seoul ready to open markets 
to encourage trade talks 


SOUTH Korea is prepared to 
make concessions in multilat- 
eral trade negotiations by liber- 
alising even the sensitive agri- 
cultural and service 
trade ministry officials said 
yesterday, Reuter reports from 
The government will submit 
an offer-list detailing 2 market 
opening pr e to the 


Uruguay Round committee 
under the Gene t 


on Tariffs and Trade (Gatt). 
“Our hard-line position at 
in increasing 

















talks collapsed last month 
when the European Commau- 
nity, Japan and South Korea 
refused to compromise on 
opening farm markets. The 
talks are scheduled to resume 


classified by Seoul as “non- 
trade-concerns”, would be 


trade ministry official said. 
South Korea, he said, would 


try to 
the US on the other five sec- 
tors. 

South Korea levies an aver- 


tors. The Trade Ministry said 








French customs offi- 

cials boarded a rusty, 
decrepit cargo ship, the 
Eksund, Brittan: 


the y coast. 

The French suspected a 
drug-running operation. 
Instead, they discovered 
enough arms to fight a 
war — 150 tons of modern 
weaponry i 7 
siles, rocket launchers, auto- 
matic rifles, machine guns and 
large quantities of the explo- 
sive, Semtex. 

The arms had come from 
Libya and were destined for 
the IRA. The French kad stum- 
bled on the IRA's biggest arms- 


smuggling operation. — 
For three days this week, 
those on board the Eksund, all 
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jts embassy and the evacuation | Gatt has resulted lifted, except for rice and a few 
o ieners in | trade frictions with trading other items. The liberalisation the government would open its | IRA — 
its compound. partners,” said a trade of the telecommunications financial, transportation, con- Five men were involved in 
: Fighting continued to rage “We want to make a contribu- a key US demand, will struction and business services | the Paris trial ing three 
i yesterday between rebel | tion to the Uruguay Round be ually a Com- as much as possible, but educa- | alleged m of the IRA. 
: groups and forces loyal to | 0 munications Ministry official tion, health care, insurance, | Mr Hop! the 
i embattled President Mohamed  ,..? Uruguay Round of mol i services for business | skipper of the Eksund, was 
! teral trad alisation @ government will also would remain closed. ted 3 in his absence, havin 
‘ jumped bail last July an 
' 
\ e = is 
{ now in 
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ain uthority introduction next and all non-jet aircraft, from 5 
e Ka 2 Oa 1175 Yexly 0 dors seen there as an unimportant} April of the lower off-peak rate will 10 cent. At the ae 
Key oy i: tse $0 mal country with the smaller airlines. It believes charge for older, — 
Pues Ke 1010 en fe Mr Calvet responded that Mr} the new pricing structure will also henefit from 25 
Plame Kay 2s Yet £6 tas nt sows words, if confirmed, } regional airlines with smaller aircraft. The structure for aircraft 
Coleen 10.90 Yor pene Ing from NT oe The new low rate will be less than cur- charges is also 
eigen 930 Yer insta acces iB 2 political figure| rent off-peak landing charges and is time bands. Aircraft 
olden a Yearly sara 2eeess charged with developing the | designed to encourage airlines to use the hour! 
ay ae French rather than the Japa-| airport during slower traffic hours. BAL says airerah 
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v1 extile factory Echo of eard in pay pauses of 9] _ |Institutions = - 
now less fs 
:, to close with The return of wage freezes is a painful symptom ik recession, writes John Gapper = 
HE OPENING of a new e keen to buy ot 
loss of 600 jo panes UK shares” 
J S of th Tast decade For = eter _ = i 
e . 
By Alice Rawsthorn time since 1931, cas of = By he 
MORE THAN 600 jobs will be 4 oP - even THE UK's institutional in- ed 
Len abel in South from inert Ponte in pay ‘evels are eivue keen on buying 0K shares ot 
aa ae neet Martin ‘The competitive state of the | emerge in the most troubled in the yest man oe od 
dings clothing textile industry led to a fall in | sectors of the economy, to sstevay' fer tsi oe 
there. Martin's interim profits from | The pauses, including a six- Court tie London investment = 'Y 
tony t sunt 5a fonts: | uc fy he Neg iy weak ealy 
Mz Eidd said the results for the union at oer ot tack tases: a eee + 
anioae year, due to International, are a sym expected to buy more UK “ 
ced in April, should of how the recession is biting shares than they sold. The 
show an improvement on the | into ure represents the = & 
downturn in 1989 and that the They are also leading to expecting to raise their holt 18 
dividend should be “at least | intense pressure on ings minus the number oe a 
maintained”, ; structures and old pay relativi- ing to lower them. B 
This is the frst significant | ties in the = That contrasts with the last 
round of redundancies at | notably in road transport and three months of 1990, when, & 
Albert Martin for 10 years. | distribution. A further frag- on balance, 51 f z 
After the Cudworth closure it | mentation of the way pay is set fond manag eet to 9 
‘will employ slightly fewer than | is likely over the next year as a increase thelr UK a 
4400 people, mainly Notas result of these tensions. sure. eee 5 
hamshire, but it is expanding pauses, as yet iso- The survey was carried out 
its o interests at pro- | ‘ated occurrences, remain in by Gallup on January 7 and 8. i 
1 Plants in Hong Kong, contrast to the broad pattern of The Ji result is the low- a 
Maceo settleme cross ° Selaye fal est figure since the survey 
uets plant at Livingston, ‘West to Sot a sterner tone for the By April 1981, the Incomes Philips, ies are still con- gaining” inthe wet bligh ed ae ee conenies ie a after ran Iraqi or eae, Jt 3 
re Lothian, is to close by the mid- | financial services sector with Data Services group sulting on whether to accept a Of the north This time, ular trouble. The greatest sig- | Kuwait. ie 
die of next year with the loss of its initial pay offer of 7 per was reporting a four-month pause. Unions at Michelin in he believes, a breakdown of nificance of their re-emergence It reflects, in part, worsen- 7 
Ms, 850 jal jobs. Cent, many January deals have yay pause at British Steel, and Bioke-on‘Trent, Stafis, were joint deals may spread trom may be that they are a symp- | ing expectations for 2 
comes F jothuson & Johnson, Surgi- continued to fall between 9 per British Airways was delaying inclined to accept one, worried the south because the tom of a wider attempt by com- | and earnings. The fond man- 8 
corr aa tbe kos's parent company, is merg- | cent and 12 per cent. white-collar pay talks. by short-time working for 700 sion is having thet heaviest panies to pull away from their | agers earnings per 4 
Kidd A a factory bad ing it with another subsidiary have been two excep- A decade on, unions have of 1,800 manual workers there. impact there. reliance on a pay “going rate”, share to drop be oanee oer 3 
from combine tion tions so far. One is among for- publicly rejected the idea of | However, the chance discov- Similarly, there are tensions The range of pay settlements } in 1991; as recently as October 2 
f high cares the at plants at Gargrave, North | eign-owned companies that bearing the brunt of sacrifice ery that 1,000 workers in Mich- among workers at plants in in 1981 was far wider than it is they were expecting a 4.5 % 
a ‘ong poun - That had Yorkshire, and Earby, Lanca- } have severe financial difficul- in the recession. Yet the imme- elin's commercial division Philips’ components division today, in what was a more | cent rise in earnings for ais a 
ressed domestic demand,. shire. The group will seek to | ties on the Continent and in diacy of the troubles in some have been a9 per cent because all are being asked to advanced s of recession. | year. a 
imposed pressure on exports find employees jobs elsewhere. Britain. Philips, the Dutch. companies and sectors has rise has to some resent- accept a pause, although some They were ‘line between 5 Investors do, however, feel . 
owned electronics group, has brought a _ sympathetic ment — an example of the ten- plants are profitable. Mr Geoff and 15 per cent, evidence of a optimistic abont the lon; iwer- 7 
< announced a four-month pay response. Unions have tons thata pay pause cangen- Moorland, an area official of much stronger focus on what | term ontiook for the UE. A . 
M pause for 21,000 workers, and accepted it as the alternative erate. the EETPU electricians’ union, companies could afford. So far, | balance of 76 cent expects 3 
ajor opposed to Michelin, ane tr maker, a fo ee cuts and short-time Ae tensions can emerge in says workers at Washington, the “going rate” of 1990 has UE sk as ae 3 
The second exception has Mr Fred Howell, TGWU ing effect on nay Sees any Fe re ornare eee bigger test ue will be Pelee tems ans ta ce oe & 
Scottish assembl been in road haulage and dis- muational secretary, says ihe structures, as illustrated by the sions can break out has yet to wi manages to 
y tribution, suffering badly freeze at London Carriers w: road haulage industry and be seen. It is in the size of achieve the below-inflation rise The survey covers 102 ; 
e business downturn. The necessary to allow the newly Philips. In the Road Haulage settlements after pay freezes it signalled that it wanted for | money 4 
By James Buxton, Scottish Correspondent economic climate has led to nil formed company to find its Association, the last recession and pauses. The pent-up 75,000 staff on Thursday, and | £370bn of assets. They cur- : 
pay offers by some employers’ feet. “All the figures showed ended compulsion on member demand for more pay may bo whether other banks follow. rently hold 56 per cent of their 
groups as well as London Car- puate rae a: Ser ous revlon companies to comply with Joint Teleased in relatively high set- That would mean isolated pay | assets in UK 7 per iz 
Tiers’ freeze. there, says, distri- pay settlemen ments in wing years. pauses as the first painful | cent in OS 7 cent 4 
Those cases.echo the past bution companies are going to Mr Rod Jenkins, the RHA’s That effect seen in several ming Touitics and t 
exactly, Ten years ago, Mich- the wall” employment affairs manager. cases after 1881. = one cat in eropern oe und 7. Der ; 
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_| NEWS IN BRIEF ® 
BICC to shut SOUTH WESTERN ELECTRICITY pic 
s p 
refinery with 
230 jobs lost INTERIM RESULTS " 
BICC is to close its UK copper The results for the half year are entirely as foreshadowed in the Prospectus and 
refinery and s switch to imports the Company remains soundly on track towards the achievement of its ney - 
because a xan mstate mane Prospectus profit and dividend forecast for the full year. There was a current cost eo 
caused by the sterling-dollar Tees batons tis foe te halt year of: 9-2: amon (a promt of Faerun onan 
rate, writes Ian _, historical cost basis). = tae lie. ae 
wing Plant, on ee aide, ‘ With a large proportion of the business deriving from domestic electricity aaloi, a ; yi ' 
. | the loss of 230 Jobs when stocks the seasonality of the financial performance is accentuated. However, | believe i 
have run out. the predominantty domestic customer base makes the Company less vulnerable 2 
: to economic fluctuations than in many other parts of the country and | look 
cee wees en forward to our future with confidence. 
. emical William Nicol 
company, said yesterday Chairman 
was hoping to build a large 
waste incinerator at its 
plant at on the out- Results for the six months ended 30 September 1990 were:- 
was: tied agent, GRE says could ‘treat products ‘trom Curent Cot 
By John Authors ert sc 
Coal dumping claim TURNOVER 333.6 





GUARDIAN Royal xchange, “with no ‘hint’ of trouble". 
the insurance. y COD Crown’ Manage- 
ment Mr Steel on its 






OPERATING (LOSS)/PROFIT {9.5) 
{LOSS)/PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION (9.2) 
Taxation (0.4) . ; 
(LOSS)/PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION (9.6) ‘ 
Extraordinary Items (1.5) 
(LOSS)/PROFIT ATTRIBUTABLE TO SHAREHOLDERS (11,1) 





































CHAIRMAN’S STATEMENT 
The Distribution business was profitable for the half year and benefited from anincrease In electricity unit throughput of 1.2% on the first 
six months of the previous year. 7.4% of total throughput represented sales via second tier licensees. 


As predicted, the Supply business made a loss during the period. This was due primarily to the seasonality ofits sales and the provisions 
of the electricity purchase contracts. The loss of sales by the Supply business to second tier licensees has not had a material impacton 


the profitability of the business. 


Adverse market conditions for Appliance Retailing have inevitably affected sales but good progress has been made in streamlining this 
activity. A third superstore has been opened on the outskirts of Bristol and margins have also Improved, illustrating the progress of our 
plans to restore the business to profitability. 


In Generation, as indicated in the Prospectus, the Company is considering participation in a number of schemes, particularty the 
development of a 1725 megawatt combined cycle gas turbine facility on Teesside. South Western Electricity has an option to take a 
shareholding of approximately 7.7% in the joint venture. 


Dividend and Prospects, As explained in the Prospectus, no interim dividend Is proposed. The Directors expect to recommend the 
payment in October 1991 of a single (final) dividend for the year ending 31 March 1991 of 10.57 pence net per ordinary share 


(approximately £13.0 million in aggregate). 
In the absence of unforeseen circumstances, the Company is confident that it will achieve its full year profit and dividend forecast as 


outlined in the Prospectus. 


NOTES TO THE ACCOUNTS Six monthe to 30 Sept 1890 
of Preparation The interim accounts, which are unaudited, for the six months ended Inandited 
Bo epterper 1550 have been prepared on tie bana fine accountng Polio saith 
dated 21 November 1980 containing ing Particulars ‘South Western 
~» Barty ple and are conslatent with the accounting policies adopted for the year enced CCA Joss on ordinary activities before taxation 
Adjustments: 


Reals or Be sx morta ede 20 September 1989 hve no ben presertad. The Directors 
comparison with this priar period wauid not be meaningtul in view of changes Cost of safes 
curing the current yor Inthe commercial and onkracaiial exniironiaent ot Ue rena ~~ Monetary working capital 
capital structure and regulatory system. financial in contained in thi: Gearing 
vor sfatemant dose not umount flfasoums witun mo meaning of Secon 240 the HCA profit on ordinery activities hefore taxation 


7. Pro Forme Earnings 
Pro forma iozs on ordinary activites 


‘2 teeetment facome Inehaded withie the oss) rprofe (pelors taxation %s fo armen 


taxation £127} 201.1) 
3. interest: ‘The (losn}/prof betore tax Is net of an interest charge for the periad ot : 
£3.6 million. The charge reflects the borrowing put n lace inorder 1 ‘operate within tho Pro forma loss per ordinary share {10.3)p (0.9}p 
flow energy purchasing arrangements. The interest charge wit be higher In tha second half Pro forma iosa per ‘ordinary share has baan calculsted by dividing pro fonne loss after taxation by 
ofthe year pecans of its inersoa ln october 1900 ct £80 mittion by way ofGovernment debt Sarena Isue immediately following flotation as If they had been in issue 
a8 part of tha privetiantion program 
4. Taxation Taxation: naneme ned ptember: provided Pro forma loss on ordinasy activities after taxation has been cafoulated by Increaeli [ne bnseruat 
, politan eas is al: eae phates  osumai ec tractive tax rate for Tp your ending oreiee same emeby es. million eee LS ralein tak erate and, fr cusent cost aoocunts only, incrensing 
inci as isan i on pray hl am Parackure td bean tn 
. . jaar fami 
of the case for regional authori- 6. Reconciliation of Current Coat Accounts {CCA} to Historical Cost Acsounte (HCA) Tho 
Company's Distribution business is capital Intensive: typically, its fixed aseets represent 







5 L ayden, 7 assets imoyed, asset lives 
: Sir Jack iation of chairman Tetucted in the policy of Gopwactating enn cnar a0 Tusre, oc tase tre opraciation charge 
. of the Association of Metropoli- n the original cost of thase assets ta tharefore considered to verstate tha real profitability 
! tan Authorities, said local lead- of the Company so that the adjuatment to HCA depreciation is the predominant reconciling Company's 
-ers were insisting that the difference between the CCA and HCA accounts aa can be seen in the following statemertt, of the new capital etructure. 


South Westen Electricity pic, 800 Park Avanua, Aztec West, Almondabury, Bristol BS12 4SE. 
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Tuesday, 

UN deadline, 
barring an 
11th-hour about-face by Iraq, 


S military logic will begin to 
take over. It will then be 
mainly military arguments 

that will determine when the 


© US and allies should attack 

Iraq and its forces in Kuwait. 
As President Bush has 
hinted, the offensive might not 
be immediate. This is not just 
“TE LIBERATION of Kuwait moment ~ maybe even beyond | a matter of how ready the lat- 
without war would not be a it — so long as the bottom line | est western ground reinforce- 
“Middle East Munich” but a remains intact; that by mid-| ments are. The US and its 
great achievement of the new night on Tuesday Iraq must | allies can exploit a delay, keep- 
world order, and a basis from convincingly commit itself to ing Iraq's commanders guess- 
which to apply creative diplo- leaving Kuwait. ing, playing on their nerves, 
macy, rather than violence to If Iraq launches a preemp- | wearing down morale and 
the Middle East's other prob- tive strike of its own, on Saudi | making them use up supplies. 

Jems.” Arabia, into Jordan, or, most | But it would not be long. 

This judgment is as valid worryingly, on Israel, or if it | [f there was an option to 
now, four days before the bas recourse to chemical, bio- | hold out, say, until the 
United Nations deadline for the “logical or even nuclear weap- | antumn, it has been closed. 
withdrawal of Iraq from ons, then both the political and | Neither the US nor Britain can 
Kuwait, as it was when it was mili objectives of the US-| realistically sustain their 
written in an FT editorial Bve led will be subject to | forces through the summer, 
intervening instantaneous revision. If, with } nor rotate them with fresh 
period, muck has happened, diplomacy exhausted, the first | troops. US units that were 
and nothing as definitive as strike comes from the allied | being foreseen as replacements 
the exchanges this week in forces then the question Of | have been sent instead as rein- 
Geneva between Mr James objectives is easier to address. | forcements, The UK has virtu- 
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But one factor has remained confined to the territory of that | artillery, Slundering equip- 
constant. War can only be desecrated country. It would be | ment, spares and men from 
avoided x President Saddam impossible to hamstring the | other units. If there is to be a 

































Should iraq fir 
most of them bad, for the peo- he int 
i ple of Iraq, for the region as a ficult to dissuade the Israelis | war 
whole and for the general from retaliation (the Shamir | duct it.” This is Carl von Clau- : . : : 
cause of a peaceful, lawabid- government has already | sewitz, the early 19th-century counter-offensive and to onslaught, exploiting their air bases out of action, to 
i ing world. warned that it will fieht back if} Prussian soldier and classic destroy military facilities ability to fly and fight at night destroy missile sites, ammuni- 
It is difficult to see what else attacked.) Yet given the alarm | writer on strategy. within Iraq. For Arab public and their advan in combat tion.stores, communications, 
the United States and the ing repercussions of Israeli ‘There has been a distinct opinion in areas such as North aircraft — probably three-to- and command posts. Then on 
feparkable conliion if has involvement, Overy, SHOT | efiort ma rooent,woaks 10 coy Alice, thie is gai construed out, aa) then wave of Cammand ofr akies would rier 1p $0 ait, 
assemble can so . ter i ut ti- as col ing i a a n fs u : 
de Saddam that he must cal Objectives. ‘To underline ed crusade against an Arab aircraft would be sent to put provide a crucial advantage in around the defences to the 
give up Kuwait. Mr Baker sald poy this, both the US and Britain cause led by Mr Saddam. 
this week, not for the first purpose | have taken pains to spell out —_It has long been obvious that 


time, that if Iraq withdraws it The US must also be satis-{ that if lraq withdraws from war would not be confined to 9 . 
will not be attacked. While fied that it has the Arab mem- Kuwait if will not be attacked. Kuwait and its environs. Oth- 6 I e ear ca S t e S ots 
properly rejecting the specious bers of the coalition in full But 1d the agreed aim erwise why would the RAF 
Traqi claim that Kuwait was agreement on the objectives | of lishing Kuwait there have stationed an enlarged ge ae 
invaded in order to further the of military action. | is an unwritten agenda on squadron of Tornado bombers, he ; : 
be the real purpose | which consensus is less clear. equipped to carry aut low-level NICKNAMED “The Bear” fan 8 oon oe oe ee ee 
7 indi Mr Baker's current mission. | This must surely for the US attacks on airfields, at Tabuk General Norman Schwarzkopf ing literature about Pres- 
cated a willingness to discuss The Arabs ranged against Iraq | include not only the disabling in north-western Saudi Arabia, is the man charged with win- 
rr military action | of Iraq as a future military near enough to Jordan to have ning a futare war against Iraq. childhood to 
the recovery of { threat in the region but also to carry out its training flights A tall man with huge hands, 
ee President Sadia 7 Besson President Buch will Sos a pashdad mate Cn Cee wel Z 
5 ent er en which cov- 
Last-ditch effort do not necessarily wish to see | bave invested so umuch of his Kuwait or Basra? era 29 countries in the Middle 


area reputation that it is hard to East, Africa and the Gulf. 
Bush and Mr Baker never as this imagine otherwise, Since mo Middle East 
foreclosed other avenues of balance in the Middle On how far the war should from six US aircraft carriers is willing to he Centcom’s 


communication that might East in favour of Israel and | be taken, and on what role war- host, 
ae re ae Doe ce Tran. A military action result- | western forces should have in Sa NE cone home is usually at MacDill Air 
‘ eral, arrives in Baghdad today is to lead to the destruc- greement among Euro- anywhere in and against § General Schwarzkopf was 
oa armed and peas to stv on 
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for a last-ditch tion of his forces alone between the i efforts to reinforce troops dispatched im early August to Military Academy in 1956 and 
President Saddam face reali tbe pone structure of the Ts and all the members of the in the Kuwait theatre. assume day-to-day command later earned a master’s degree 
He has no negotiating man- Ba'ath Party. Saudi-Arab-Moslem coalition. It would be foolish to predict of Operation Desert Shield In in missile engineering. from 
date, but he probably can offer § The future of Iraq, with or {| The problem is the immedi- quite how the conflict will Arabia. His appointment the University of Southern 
additional assurances, of, for without war, and any new Mid- | ate need to maintain cohesion develop — war has its own signalled that General Colin California, has handled skil- q 
example, a UN peacekeeping die Eastern order, all [ among the allied forces and to — or to second-guess Powell, chairman of the Joint length of a possible war. fully relations with Sandi 
force interposed between the the inhabitants of the region, | avoid sapping the resolve of allied plans. Iraq would be Chiefs of Staff, wanted the US “J can assure you that if we Arabia, host to the multina- 
] armies of Iraq and the coalition are great and serious subjects, | Arab attacked, but Army to assume a leading role have to go to war,” he sald, “I tional force. Having seen Gen- 
} after an Iraqi withdrawal. but they are not going to be| In the US-led military the attacker always has the in defending Saudi Arabia am going to use every single eral Michael Dugan, the US 
I If he cannot find the key, solved in the next four days. | build-up there has already advantage of tactical surprise. and, if necessary, im liberating thing that is availabletometo Air Force chief of staff, sacked 
t then there is no reason wi January 15 is not a deadline for | been a progressive escalation Some suppositions can be Kuwait. . bring as much destruction to for loose talk, “The Bear” is 
I the European Community, the outbreak of war but it is a | of objectives: first to deter Iraq made, however. Needing to The 56-year-old general, who the Iraqi forces as rapidly asi treading softly. But there 
£ France, the Arab world, the day after which it may happen. | from pushing on south and to ing the conflict to as rapid a served two tours in Vietnam possibly can in the hopes of should be no doubt about who 
president of Zambia and any- It is the responsibility of Sad- | defend Saudi Arabia and the lusion as possible, US and and commanded the 24th winning victory as quickly as is ultimately calling the shots. 
c one else should not continue to dam and it is in the interests of } smaller Gulf states, then to be other forces would try to keep Mechanised Infantry, the possible.” 
& try until the last possible his country to prevent it. able to recover Kuwait by a up a round-the-clock army’s élite tank division,was | General Schwarzkopf has 
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: to reach its peak 
w 
Pp 
a WITHIN two to original goal of Operation Desert Ten similar vessels, ing air 
three weeks, Opera- Shield, remained in doubt until force and navy gaat, wore dischary: 
- tion Desert Shield, early November. Overwhelming ing cargo just two days later. 
r the biggest deploy- Iraqi superiority in term of tanks, More worrying were the weak: 
ment of US troops artillery and manpower left the messes exposed in the US merchant 
- and supplies since nascent US force extremely vulnera- marine: after the Military Sea-lift 
: the Vietnam War, ble, Colin Powell, chairman Command activated some of the 
T will hit its peak. of the Joint Chiefs of Staff, has sab- ships in the Ready Reserve Fleet, 
w .000 soldiers, airmen and sequently admitted. simvoet three to done oF the orginal 
id Fortunately, President Saddam 40 ships called to duty not 
M Hussein chose not to strike, andthe meet their steaming deadlines, 
re Pentagon was left free to implement Equally troublesome was the 
w a sealift! By mid-December, some ance on foreign-owned vessels: of 
or 3.3bn yours, it dry cargo had 123 ships Soactored for Desert 
landed in region, supported Shield use, some 104 are currently 
fr by 6.2bn of petrol, oil and tapes Coon eit 
a ingle most impor- President Bush's decision virtn- 
de tant factor speeding deployment ally to double US forces in early 
th were the nine moored cargo ships - November and them an “offen- 
H & ships” — sive option” to te Kuwait put 
Br stationed in the area. These con- further strain on the supply 
verted container vessels had General William “Gus” Pagonis, 
hu will be prepared enough ammunition and materiel who heads the i 
ce to the offensive before early to mid- on board to support 33,000 marines. tion, has seen his staf from 
Nc February. More broadly, defence They were unloading by August 15, five in August to 16,000 — each 
tr; experts, notably Mr Sam Nunn, : + responsible for “marrying” men $ 
ta chairman of the Senate Armed Ser- ae ANY (end women) with their Bulld-up in the Gulf: above, a 
la: ; ‘ 3 go that they can undergo twoto fire and TOW II anti-tank weapons guard loads ammunition Into ‘an 
— en ae they are deemed “cambat ready". the Mii'and Sherides foals cae, | M00 machine gun; right, = US 
This extra 14 to 21 days is critical in ks already marine gods an anthtank missile 
now that Operation Desert Shield is met by plundering stocks in Europe roukily 180 members lacked train- 


met 
. On average, m1 than and pulling the Army Corps : readiness, causing two senior 
200 solders and wil, 7 ted Te eee edontsanty black 


United Nations deadline for Iraq to The Pentagon has called up ‘These glitches do not appear to be 
com- 147,000 part-time and reserve troops widespread, but some defence 
notably Lt Gen Calvin to active duty since the crisis department officials gradgingly 
from began. Mr Dick Cheney, defence admit that heavy casualties could 
— have made clear that secretary, is shortly to have a severe effect on the Jogistical 
a than seek extraordinary authority to chain — should the Iraqis penetrate 
a military Aerial strikes extend their stay beyond the initial the US-led coalition lines. Another 
are, of course, possible; but the 180 days designated under the law, worry is that many of the new US 
helming use support units are weapons systems are unknown 
of Ic pressures seems to = involved in key areas such as water quantitles when it comes to mainte- 
be to wait until early February fora purification, medical back-up and nance and supply requirements. 

ground offensive, construction. ‘ All this reinforces the impression 
Except for food and water, the Occasionally, evidence surfaces that the US wants a short war. Pres- 
most critical supply need has been that the Pentagon has little room to ident Bush’s vow that “this will not 
munitions. Although i quanti- mangers. The Washington Times be Peper er is therefore 

Saat 7 am artery reported weel dispatch sot so mach a boast as an attem 
ESS ec Sete pee ctr a a meting erica ih own «wee of moe 

ai nai 

A Bradisy Fighting Vehicle mds two important shortages: “smart” bean delayed because 71 out of Lionel Barber 
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UNITED NATIONS RESOLUTIONS 


Security Council Resolution 660, August 2 1990: : 
The Security Council... demands that Iraq withdraw immediately 
and unconditionally all its forces to the positions in which they 

were located on August 1 1990. 





of imponderables is what hap- cern about the security of the 
pens if Iraq makes good its Saudi border with Yemen. 

threat to attack israel and Even without these uncer- 
Jever the US-Arab coalition tainties, it remains to be 
apart. There have been worries how smoothly allied operations 
Mr Saddam might do this would work in the event. Com- 
before any allied offensive was mand and control arrange- 
organised against him. Mr ments, especially for ground 






UN Security Council Resolution 678, November 29 1990: 


The Security Council ... acting under Chapter VII of the Charter of 
the United Nations; 


Royal United Services institute fons even afer months of dis 11 Demands that traq comply (ully with Resolution 660 (1290) 
i ry and all subsequent rel resolutions ... 
for Defence Studies, believes it cussions. Delicate of | ip Authorisea member states rating with the 


government of Kuwait, unless Iraq on or before January 15 
1991 fully implements... the foregoing resolutions, to use 
all necessary means to uphold and implement Security 
Council Resolution 660... ids cae 

‘ @3 Requests all states to provide appropriate support 

just British commander in the actions taken in Sursunnce of Danipranh Qa05 

or in the desert as they are on region, had early experience of 

* Tel Aviv,” he says. the multinational operations in 7 

rhetoric, he says that Israel Korea and has no time for have signed up to the idea, but will be on the lookout for Iraqi 


delays and misunderstandings. | 

The forces arrayed in the and. Qatar. Syrian troops bave 
Tegion have different equip- Soviet-made T-54 and T-62 
ment, operational practices tanks, the same types that 
and degrees of experience. make up the bulk of Iraq’s 
“The Saudis are unused to tank forces. 
operating above brigade level,” War is the domain of the 


. either todian of the Two Holy area commands two months This is Murphy's Lew. Clau- 
“President “Hafez. al-Assad of Mosques’ — that is then, however, the sewitz knew it well: 
nephew 







» King ago. 
represented by his armies have had time to prac- in war is very 
Lt Gen Prince Khaled tise field manoeuvres and simple,” he wrote, “but the 










to . Mubarak: of Egypt, nor 
guowerer western torces Eissan of Morocco ould ret bin Salta. Bie. f Sanat mn inprove eo-oritzaiion of com- simplest (bing, is very ae 
weapons their troops commander. operat mand weapon systems. ae tless minor inci- 
moury th decision- *the There are still considerable dents — the kind you never 


’ ammoury that could match the Svein whee they fought on making, fighting 

language of “devastating” and the same side as Israel; nor part", would devolved to risks, however. Any one nation really foresee ~ combine to 
‘ “massive” retaliation. These would US commanders be Gen Norman Schwarzkopf, will nsually have some self-in- lower the level of performance, 
include new fuel-air monitions, happy about relying. on hesi- commander of US Gulf forces. flicted losses in war. With a so 
‘which work by dispersing 2 tant or hostile Arab soldiers. It For Britain this arrangement dozen the potential is that short of the int 
: loud of feel vapour and then is therefore assumed that most is clear enough. The other much greater. ; ‘ 
- exploding countries are considered to For instance, allied forces David White 








would be expected to inflict losses. 

On the ground, invading forces would 
come up against some high-perfor- 
mance Iraqi artillery. But some western 
officers in Saudi Arabia believe the 
much-anticipated set-piece confronta- 
tion between massed tank forces — in 
which the current generation of US and 


their first test in battle — may never 






bled under the initial air onslaught. 

Hf the Iraqis used their tanks as static, 
in gun platforms, however, they 
would be difficult to approach with air- 
craft and helicopters. The allies might 
well try to draw the armoured and 
mechanised units of the Republican 
Guard out into the desert to expose 

The Iraqis are. spared from the kind 

are m2 
of problem their opponents are grappl- 


ted 

command structure. But they suffer 
from the opposite defect: a military 
that command- 


structure 

ers have constantly to refer upwards, 
and in which their authority is under- 
mined by the frequency with which 
President Saddam Hussein 


as reshuf- 

ae re piney wer ins bean to oop the 

“phoney war” n to keep the 

The face of aggression: Saddam reviewing plans for the Invasion of Kuwait Iraqis on tenterhooks, forcing them to 

the ” rawing heavily on its strength in the gave Israel the advantage in all of its Se crey Tus auto cotrcae ot accra 
on gave Vani in e cu sources 

crane ox the borders with Syria and wars — and on air superiority. The spares and supplies of some fuel ingre- 

Tragi army may have experience, but dients are believed to have been 





Zé 


élite i carried Traq has perhaps 700 combat aircraft, would rapidly run out im a conflict. 
out the invasion and which possesses but pot all are reckoned to be opera- The amount of Iraqi air activity bas 
the most up-to-date equipment, bas tional, and the quality of aircraft and fluctuated in recent weeks, but on the 
been reassembled in positions aircrew is mixed. It has squadrons of whole i pilots have been training at 
mos idune the northern Irag-Kuwait some of the most sophisticated Soviet levels well below what their western 
border, ready to redeploy. As in the — counterparts would consider normal. 
Tran-Iraq war it is being kept as a stra- and weil-trained Despite a trickle of individual deser- 
tegic reserve. But some units are under- pilots on its French-supplied Mirages. tions, however, the state of Iraqi mili- 
* stood to. have been- moved to join But its air force was very conserva. tary morale is hard to judge. The US 
. : : farther south. tively used in the conflict with Iran and and its allies are counting on Iraqi sol- 
is considered far from a match for the diers having less determination to 
overwhelming assembly of air power defend the territory of Kuwait than 
against it. they showed defending their own. 
However, Iraq has a strong air While attention tends to focus on the 
defence network with Soviet and technology of war, such human factors 
French surface-to-air missiles — and will decide the conflict’s duration. 
Euwait’s US-made Hawk missiles, if the 7 5 
Iraqis manage to use them — which David White 


: 
i 
a 
| 
i 
E 
i 


pp ee Comupsny, Lonuwn a eee 



















































¢ from, immpedi- , - ambiguity. “Hf there.is.a war, there may still be room for Mirage Fl fenters, Francs aig 7 


US 












sion that the US would adopt 
“a cannon fodder strategy”, 
mindlessly confronting Iraqi 


Gen Powell's comments 
underline the US military’s 
absolute faith in technology, 
not just as a guarantee of Vic- 
tory over Iraq but as the 
means to ensure minimum 
casualties in a short, if bloody, 
conflict, Is this confidence mis- 
placed? 

No one should doubt the 
awesome firepower the Penta- 
gon has assembled in the Gulf. 
But recent military en; 
ments demonstrate that 
human error as well as unfore- 
seen technological flaws can 
make a mockery of the best- 





roun 
a shot, “stealthy” aircraft such 


high-density aerosol combina- 
tion that can detonate with the 
force of a small nuclear bomb). 

“The Iragis do not really 
understand the destructive- 
ness of modern conventional 
warfare,” says Dr Loren 
Thompson, deputy director of 
national security studies at 





US MILITARY 
TECHNOLOGY 





High noon for 


high tech | 





System (MLRS) fielded the would Iraqi pilots radio 
US and British Ani - plc nol ma control- 


logical power which should bombs that can crater run- 

exploit acknowledged ways 

strengths: vastly superior tanks hidden im bunker-sty! 
fighting capability; supe- shelters. British Tornado GR1s 


"sea. ee ye : ‘Flying in support of US and 

The intelligence-gathering British would be doz- 
capability is particularly ens of USAF F-15 and F-16 
impressive. The can draw fighters, guided by Awacs air- 
chs 8 Staady ecrente os tetra craft, as well as US Navy F-14 
tion the disposition of 


Iraqi forces, using space satel- Unlike d ts of the 
ites with five-wetre resolution yast, where used to 
US Navy drones with “lock on” bebind an jet 


-definition cameras in to catch the heat 
their bellies, as well as the cngines, the atest fadewinder 


Caution is justified the Spazow ee by radar 
range 





if only because much ™her 


i 





of the US weaponry mites and can also attack from 
remains unproven in y,sugle. Luttwak, a mili- 
the desert tary strategist at the Centre 
for Strategic and International 

Stadies in Washington, pre- 

Awacs air surveillance system dicts “tens of thousands” of 
which can detect low-flying sorties over a three-week 
280 miles away and period aimed at cutting off 
high-altitude objects even far- iraq from Kawait. “The key 


way. 
Such is the quality of equip- Lnottwak, who a campaign to 
ment deployed that the US sever all supplies and contact 
ought to able ta detect not just between Iraq and its 500,000 
in and around Kuwait. 


armoured 
fuelling of an Iraqi ballistic should smash 
missile. 


“This gives the US atremen- But no one, not even the coolly 
dous tactical advantage,” confident Gen Powell, 
explains Mr Carus. He con- ing to predict an early 
cedes, however, that it is also surrender. At some 
possible to be overwhelmed US Army wonld have 
‘with so much data that the the fray, whereupon 


gi 
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possibly submarines would ‘ 
combine with F-117A “Stealth” Lionel Barber 
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Parts of Davy up for sale 


as contract losses hit 


By Charles Leadbeater, Industrial Editor 


DAVY, the engineering proup 
is involved in taiks with sev- 
eral international companies 
over the sale of parts of its 
business, after running into 
costly losses on a number of 
contracts which last year 
forced it to make extraordinary 


of Davy’s weaker divisions is 
expected to be completed 
within the next few weeks. It is 
expected to leave Davy concen- 
trated on its core metals engi- 
Bie gol cpr oa 

jes the copper steel 
industries. 


In addition it is likely to 
retain its Monk construction 
division and parts of its pro- 
cess engineering division. 
These divisions account for the 
lions share of Davy’s activity. 
About 36 per cent cent of turn- 
over last year came from met- 
als engineering, 31 per cent 
from process engineering and 


about 20 per cent from con- 
struction. 

The disposals are almost cer- 
tain to include the remnants of 
Davy’s troubled offshore con- 
tracting business, its crane 
manufacturing operations and 
its business services division, 
which bad a combined turn- 
over of more than £200m last 


firmed that the group was in 
discussion with a “number of 
major companies concerning 
the ible sale of some parts 
of business.” None of the 
discussions had reached a 
point where a precise offer had 
been made and despite persis- 
tent rumours none of the talks 
involved the possible sale of 
the group as a whole Mr 
cTighe said. 


g 


a 24 per cent fall in pre- 

profits to £8.42m in the si 
months to September 30 
year. The group also made an 
extraordinary loss provision of 
£45m to cover losses on a series 


Be 


overdue. The rig for the Emer- 
ald field east of Shetland is not 
expected to be delivered until 
next month. 

Davy is thought to be close 
to a negotiated settlement with 
Exxon over a nine month over 
run on a £100m contract at 
Britain's largest oil refinery at 
Fawley, near Southampton. It 
is working with British Steel 
over a contract to install a new 
mill at its beam works on Tees- 
ide which is thought to be 
£10m over budget. 


Future of Norton bikes at risk 


By Jane Fuller 


THE FUTURE of the Norton 
motorcycle, a famous old name 
of the shrunken British indus- 
try, is once again at risk as the 
changing board reviews the 
group's activities. 

Norton's troubles came to a 
Thanching ‘of «Department of 

un a 
Trade and Industry investiga- 
tion into its affairs and the 
sticky conclusion of a £6.5m 
Tights issue. 

After the resignation of Mr 
Philippe Le Roux as Norton 
Group's chief executive, the 
post has been taken up by its 
non-executive chairman, Mr 
James Tildesley, who is fess 
committed to the motorcycle 


business. 

Even before Mx Le Roux's 
resignation — for failing to pay 
his agent £195,000 owed for 
rights issue shares ~ the 
board had cut the Norton 
oe workforce from 105 to 


The group's advisers said 
Norton was conducting a more 
fundamental review of its 


activities, including whether to 
continue with the loss-making 
motorcycle business. — 

Norton also recognised that 
it had to strengthen its board, 
which is left with only three 
members: Mr Tiidesley, Mr 
David Gnodde, finance direc- 
tor, and Mr Norman Minty, a 
non-executive who was con- 
nected with the eponymous 
listed company that Norton 
reversed into in 1989. Mr Minty 
has just departed on a six-week 


holiday in Australia. 

Mr Tildesley, who lives in 
Spain and joined the Norton 
board in 1988, has been 
diverted suddenly into the 
chief executive's post. He had 
assumed that his main role 
would be to run Norton’s new 
German subsidiary, a fastener 
maker called FUS Beteiligungs 
und Verwaltungs. 


to benefit Mr Tildesley’s three 
adult children. 

Norton shareholders did not 
discover until last October that 
Roybridge had bought FUS in 
1989 with the help of an inter- 
est-free loan of nearly £2m 
from Norton. The Stock 
Exchange told the directors 
last November that they 
should have informed share- 
holders of the loan. 

Mr Richard Templeton, a 

director of Robert Fleming, 
Norton's merchant bank, said 
the cash for Norton to buy FUS 
was supposed to have come 
from selling the assets of 
Minty. But the £12m expected 
from the sale of London prop- 
erty failed to materialise. The 
eventual proceeds only 
amounted to £$m and the 
shortfall necessitated the 
rights issue. 
@ TC Coombs, the issue's 
underwriter, yesterday 
announced that it held the 
rights to 19 per cent of the 
group's equity. The beneficial 
owner was Manstorm. 





PA Consulting 
pays $3.3m for 
US consultancy 


By Simon Holberton 


PA Consulting Group, one of 
Britain’s biggest general man- 
agement consultancies, yester- 
day said it had acquired Pugh- 
Roberts Associates, a US cor- 


for $3.3m (£1.7m), 
The acquisition will give PA 
4 significant boost in strategy 


consultancy 

the consultancy market which 
is regarded as lucrative. It rep- 
resents PA‘s second attempt to 
get into this area after its pari- 
nership with the LEK consul- 
tancy of the UK was dissolved 
in 1987. 

Pugh-Roberts, with annual 
revenues of $25m, advises 
large companies in the US on 
business strategy, technology 
strategy and planning, market 
analysis, research amd devel- 
opment, organisation design 


and programme 
ma Fotos AS Cha 
executive, said 


Daily Mail group profit 
falls sharply to £44m 


By Michiyo Nakamoto 


§44m in the year to September 
80. Turnover was up from 


asset disposals. 

Profit before exceptional 
items and taxation at £50.3m, 
however, was in line with 
expectations and only slightly 
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down from the {53m reported 
in 


1969. 

Ex nal items included 
redi cy costs of £19.9m. 
The \y saw a moderate 
rise in trading profit from 


newspapers magazines to 
265.5m from a previous £60-4m. 
The ing Standard 


Evening and 
the company’s provincial 


tricky as the year progressed 
but DMGT was helped as its 
nmagjor titles are market leaders 
and circulation revenues held 
up well. 

While the group was still 
very heavily in debt, over half 
consisted of Eurobond issues 
convertible into Reuters 
shares, which were at very 
attractive rates of interest, Mr 
Williams said. 

‘The deteriorating outlook for 
advertising revenues meant 
that “it is going to be a very 
difficult year,” he said. 

See Lex 


Bank of 
Ireland to 
cut staff in 


UK by 320 


By Kieran Cooke in Dublin 


BANK OF Ireland, the 
republic's second biggesi 
banking institution, has 
announced It is radically ta 
cut back on its credit finance 
operations in the UK. 

British Credit Trust, its 
finance house in the UK with 
present business of £360m, is 
to reduce staffing levels at its 
33 brancies from 440 to 120 
employees within the next 
three months. 

In November Bank of 
Ireland announced that its 
pre-tax profits had fallen 
sharply — from [£93.5m to 
1€15.8m in the six months to 
September 1990. At that time 
Bank of Ireland said it was 
actively pursuing discussions 
relating to the disposal of 

However the bank now says 
that those discussions have 
now ended “without agree- 
ment with any party”. 

Bank of Ireland says that its 
instalment credit book will be 
ran down from the end of this 
month. 

“The decision has been 
taken in the light of the 
group's view that acceptable 
returns cannot be achieved in 
the instalment credit business 
in the UK due to general mar- 
ket deterioration, scbstantial 
market over-capactty and mar- 
gins which have fallen to 
uneconomic levels.” 

The failure to sell BCT is 
another blow to the fortunes 
of Bank of Ireland. In the first 
half of 1990 the bank made a 
loss in its UK operations of 
1¢12m, compared with a profit 
of 1£9.$m. 

But Bank of Ireland faces its 
most serious problems in the 
troubled US banking sector. In 
mid-1988 the bank spent 
{230m to buy First New 
Hampshire Banks, the largest 
banking company in New 


Hamps' _ 

in the first half of 1990 First 
New Hampshire suffered a pre- 
tax loss of $50.5m (profit of 
$11.3m). 

Bank of Ireland said that an 


for in last year’s 
accounts. 


Fayed brothers 
slightly reduce 
Sears stake 

By Maggie Urry 


The Fayed brothers, who own 
the House of Fraser depart- 





a 
handling the personal 
shareholdings of the Fayed 
brothers, sold 6.5m of its 9.5m 
Sears shares over three dates 
last November, when the share 
was around 85p, proha- 
ly raising around £5.5m. The 
shares sold represent less than 
o.5 per cent of Sears’ share 


cap) 

Sears said that the Fayed’s 
holding was now 10.6 per cent. 
House of Fraser invested in 
Sears in 1987, partly by buying 
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When an express becomes a run 
Richard Gourlay on Jo Malins’ record of success. and 


Cc is resigned as chief executive in : ¢ 
Hee ts eam November after a boardroom cine was a cae-tited 
hostile bid for : 
with the argument that the ‘Mr Malins says that when he ture with Mr — —. 
son’s Virgin. Group, 
ic contputer stor- 


Leeds-based group has made 2 
series of disastrous invest- 
ments away from its core rail- 
way rolling stock business. 

it is somewhat ironic there- 
fore that those parts of Telfos 
which caught the Sheffield 
foundry company's eye were in 
fact the product of 
speculative investments away 
from the original core business 
of metal working. _ 

The first prize is Hunslet 
Transportation Projects. 2 
speculative investment set up 
in 1929 with a team of design- 
ers who left Metro-Cammel and 
last year won an initial £8lm 
order from British Rail for new 
rolling stock. 

When the first 87 trains are 
delivered from 1992, Telfos’ 
turnover could more than dou- 
ble from its current level — 
last reported at the June 
interim stage as £33.7m — and 
more orders are being 


discussed with BR. 
“Runslet TPL ini was a 
speculation and we id not 


know they would ever get an 
order,” says Mr Stephen Cock- 
burn, chairman of Telfos. “We 
thought British Rail wanted a 
third contractor other than 
ABB 3 (through Brel) and GEC 


m. 

When others eschewed 
investing in rail, Telfos 
believed there was a good 
future in the replacement of 
old stock for BR and in the 
refurbishment of London 
Underground. More recently it 
has seen opportunities develop- 
ing in eastern Europe. 

A second attraction is its 51 
per cent holding in Ganz-Hun- 
slet, a Budapest joint venture 
set up in 1989 to supply rolling 
stock to the Hungarian govern- 


ment. . 

Telfos paid £2m for the busi- 
ness and then put the invest- 
ment into an Austrian vehicle, 
Telfos AG, 25 per cent of which 
it sold on the Viennese market 
last year. This company now 
has free cash of about £6m, 
according to the architect of 
the deal, Mr Jo Malins, who 


Wigg 






ins Teape selling 


was being set up 

collapse of communism 
involved Telifos “writing the 
law to allow 1 us to own prop 


1986 sales of £7.9m, says Mr 
Cockburn. It made non-ferrous 
alloys and zinc wire and had a 
division that sold and operated 
metal spraying equipment. 
Then in 1987 Telfos doubled 
its net assets with the pur- 


chase of Hunslet, which 
already had orders Brit- 
ish Coal and contracts to sup- 
ply locomotives to Trans- 
i consortium 
building 
Under the Telfos management, 
more than 70 engines were Sup- 
plied to TML. 
Qualter Hall, which makes 
-shaft machinery for mines, 
was successfully added in 1988. 
But there were the other 
“disastrous investments", 
referred to by Cook, which led 
sections of the City to 
the board could not Mr 
Malings and ultimately led to 


Soporcel stake for £126m 


By John Thornhill 


WIGGINS Teape Appleton, the 
paper company, 
is selling its 42.9 per cent stake 
in Soporcel, the Se 
pulp mill for £126m. 
eee is Stora, ee 
paper company, W! 
has been expanding in conti- 
nental Europe in recent years 
and already owns significant 
pulp interests in Forurst 
through its Celbi 
subsidiary. 
WTA, which completed a 
merger agreement with Arjom- 
ari Prioux, the French paper 
maker, at the end of last year, 
announced that its holding in 
Soporcel was for sale last Sep- 
tember. 

At that time, analysts 
believed the stake might fetch 
about nag Since 9 thers. ar 
ever, pi prices have rapi 
deteriorated. 

Mr Stephen Walls, chief 
executive of WTA, said the 
deal would strengthen the com- 
pany’s balance sheet and 
enable it to expand in higher 
value eaded sectors of the 


paper industry. 

Analysts speculated that 
WTA might be planning to 
acquire specialist paper compa- 
nies to complement its 
existing range of high value 





Seeboard and SWEB confident 
of meeting flotation forecasts 


By Clare Pearson 


SOUTHERN companies moved 
to the fore in the current suc- 
cession of interim results for 
the 12 recently privatised 


regional electricity companies 
yesterday when Seeboard and 
South Western reported on 
their performance to the end of 


Both companies said yester- 
day they were on course to 
meet their feltyear. forecasts 
made in their flotation prospec- 
tus last November. 

@ Seeboard, serving the 
Kent, Surrey and Sussex areas, 
reported a pre-tax profit of 
£900,000 on a historic cost 
basis. This with the 
Prospectus statement that the 
company was “unlikely to 

a profit” in the first half, 

Mr George Squair, chairman, 

this performance him 


£16.6m and after tax £16.7m. 
On a pro forma basis, assum- 


ing the post-flotation capital 
ture had been in place 
from Apri} 1, there would have 
been a post-tax historical loss 
of £5.4m. 

@ South Western Electricity 
covers, a5 well as parts of Som- 
erset, Dorset and Avon, the 
long, tapering Devon and Corn- 
wall peninsular. 


d 


many people seemed to think 
as a result that “whenever the 
wind blows, we take a big 
financial hit". 











chairman: 1.2% rise in units sold 
But he said the weather 


pre- 
tax profit of £3.7m and there 
was a current cost loss of 
£9.2m. Post-tax the historical 
profit was £3.3m and the cur- 
rent cost loss £9.6m. On a pro 
forma basis, there would have 
been a £1.1m historical loss. 


rs. 
PA's interests in 


the and carbonless 
y the -addition of } 
's business 


paper 
sterett’ 
Arjomari’ in the 
coated, fine, technical 
and industrial paper 


sectors. 
Mr Tim Rothwell, the paper 
industry analyst at Barclays de 


age tapes. Mr Matins says that 
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although mary | 


sense, Virgin ‘ 
sold any of its product us 


Planned, ath, Telfos ocid tis | 


stake Vv which still 
Siileves in business but 
over 2 five year period. Early. 


month Telfos announced it”. . 
thle moreased to sam its provi : 


ear the same time Telfos 


® 


increased by £1.6m 2 £7.1m. the 
“interim assessment” of 


abilities which it - | 


con 
oe lant November after 
relating 


could.” 6 group, | 
ial ee, 
“rescue ‘aoe to 
London . ae . 
Saai which is. encui- 
bered by beavy debts and oner- 
ous pro- 
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per cent resulting in savings 
ncerent payments of about 


The sale is subject to 
approval by the Portuguese 
government but analysts 
suggested that this was likely 
to be forthcoming given Stora’s 


BBB shares: 
6p lower on 
fall into red 


Shanks has 87.9% 
Rechem acceptances 


pany. covering $7.9 
pan $7.9 per cent of 


At the first closing date, 
Shanks had received accep- 
tances in respect of 23.3m 
Rechem shares and the offer 
was declared unconditional. 


Chemex reduces 
losses to £716,455 


Chemex International, which is 
engaged in environmental ser- 
vices, cut its pre-tax losses 
from £749,952 to £716,455 in the 
year to September 30. Turnover 


fell to £388,291 (£525,988). 
Losses share. 8.4) 
(9.3p). 
a) 


i 


In scoortianoe with the provisions of the 












announced by Embassy . Prop- 
erty Group for the half-year 
September 30 compared with a 
profit of £854,000, and the direc- 
tors said : a trad 
ing loss for the fall year. —- 
Turnover for the 


Pesto Hom Jattary Ul ait Apel de Rona carfuntsereste He peceonre 


perasRT, . 


‘The interest payebie on tba relevant intereds payment date, {1 Apel 1901,acxinst coupon a0 


Ww be TS6045.31 per T8850,000 note, 
















































































FINANCIAL TIMES WEE 





ECONOMIC DIARY 
SE 
TODAY: Czechoslovakia‘s cul- 
Ing Civie Forum holds con- 
gress In Prague. 
TOMORROW: National 
Savings results (December). 
Mr Douglas Hurd, foreign sec- 
retary, will pay a two-day 
working visit to Turkey. Presi- 
dential election in Portugal. 
MONDAY: fetaii sales 
(December-provisional). Pro- 
ducer price index numbers 
(December-provisional). CBI/ 
FT survey of distributive 
trades (January). Quarterly 
analysis of bank advances 
(September-Navember). Capi- 
tal issues and redemptions 
(December). Partiament 
resumes after Christmas 
recess. World Health Organi- 
sation executive board meets 
in Geneva. 

TUESDAY: UN deadline for 
fraqi forces to withdraw from 
Kuwait or face forcibie expul- 
sion, US retail sales (Decem- 
ber}. Mr Arthur Dunkel, direc- 
tor-ganeral of Gatt, convenes 
meeting of negotiators in 
effort to restart Uraguay 
_ Round trade talks following 
; the Brussels breakdown in 


' December, 

WEDNESDAY: US consumer 
Price: index (December): real 
earnings (December); indus- 
trial production/capacity utiti- 
zation (December); and busi- 
ness inventories (November). 
Mr Toshiki Kaifu, Japanese 
Prime minister, arrives in 
Manila for three-day visit to 
the Philippines. 

THURSDAY: Finished steel 
consumption and = stock 
changes (third quarter-final). 
Public sector borrowing 
requirement (December). 
Labour market statistics: 
unemployment and unfilled 
vacancies (December-provi- 
stonal); average earnings 
indices (November-provi- 
sional); employment, hours, 
productivity and unit wage 
costs; industrial disputes. Pro- 
visional figures of vehicie pro- 
duction (December). Western 
European Union holds 
two-day ministerial meeting in 
Paris. Mr Nikolai Portugalov, 
a foreign policy adviser to the 
Soviet president, gives 
address in Zurich on latest 
Soviet devetopments. 

FRIDAY: Retail prices index 
and tax and price index 
(December). Expected date for 
resumption of Mozambique 
peace talks. Romania's ruling 
National Saivation Front holds 
convention in Bucharest. 





Chairman's Statement 
It is my pleasure to present 


interim results of SEEBOARD pic, 
covering the six months to the end of 


September 1990, and | woul 


take this opportunity to welcome cll 


shareholders. 


was delighted by the level 
.of both private and_ institutional 
support at the time of flotation, and 


it Is particularly pleasing to 


‘fying economic strength, 
proven record of cost control. 


8 ee caer inal SI 
ey ac \Agopy of the Intertr SE oO ale, Grand Avenue, Hove, East Sussex BN3 21S. Telephone 0273 746746. 





Interim Results for six months ended 30 September 1990 


large number of customers and staff 
who now have a stake in our future. 
SEEBOARD is well placed to 
develop. We have a_ balanced 
_eustomer base, in a region of under- 


; ~' Our Company, In common 
with other energy suppliers, earns 


Profit and Loss Account (Unaudited) 


Loss Attributable to Shareholders 


KEND JANUARY 12/JANUARY 13 1991 
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and the introduction of the new 
capito! structure. 

The Directors confirm that 
these results ore in line with the 
prospectus forecast and are confident 

’ thet, subject to unforeseen circum- 
stances, profit for the year before tax 
will be not less than the prospectus 
forecast of £60.5m ona historical cost 
accounting basis. 

As outlined in the Prospec- 
tus, the Directors expect to recom- 
mend a single dividend in respect of 
the full year of 10.36p net per ordin- 
ary share, payable in October 1991. 


, most of its profits in the second half 
the first of the financial year. A large propor- 
. tion of our revenue comes from 

domestic customers who consume 
more electricity in the winter 
months. The interim results, there- 
fore, should not be treated as repre- 
sentative of the year as a whole. 

- Despite the difficult economic 
climate, total electricity distributed, at 
7.493 million units, was 1.2% higher 
than in the same period last year. 

On a historical cost account 
ing basis, profit before tax was 
£0.9m, and profit after tax was 
£0.8m. On a current cost accounting 


Auditors defend 


themselves 


From Mr MA, Scicluna. 

Sir, Mr Austin Mitchell's 
criticisms of me (“Real audit 
reform needs statutory regula- 
tion”, December 28) were not 
true and fair. 

He alleges that “DTI inspec- 
the provision of non-auditing 
the nop-a 
pendence”. This appears to be 
a reference to an isolated 
report which alluded to this 
issue and related to a case 
back in the early 1970s, and 
referred only to profit forecasts 
prepared by auditors. 


ld like to 


note the 







and a basis, there was a loss before tax of d 
£16.6m, and a loss after tax of GEORGESQUAIR Mr Mitchell thet referres 7 
£16.7m.. The period to which these  Choirmanand = to show that “businesses rely- 
results relate was prior to flotation Chief Executive ~ ing on a eite wore ating 







greater costs” than those 
which use se, ite firms. He 
failed to mention that this 
research related to the US and 
was described by its own 





Six Months Ended 30 September 1970 









me So ae author as “tentative”, 
1 Mr Mitchell then cited evi- 
Turnover . 441.1 A4l. dence which he claimed sup- 
Operating : (2.3) .. (19.8) ported «the poet Oe 
Investment Income & Interest 3 3.2 __3.2 Grays Building Society inspec- 
Ba 2 Sas : ——# tors’ report, which suggested 
‘Profit (Loss) on Ordinary Activities 09 (16.6) rotating partners within the 
oo on ithe instance repott on the 
tn eee gatdaa Pate 
t ii Ivities e for ion ns. 
Che oho sr 0.8 (16.7) Both the Macdonald Commis- 
scrcraeny tie oe Spi ters 
wna ——_— = ‘ommiss: - 
oe ; (2.0) (19.5) cluded that rotation of firms 

would be undesirable. 






Mr Mitchell's description of 
the professional bodies as trade 
associations entirely misses 
the point. The role of a profes- 
sional body is to maintain the 
quality of its membership by 
supervising the education and 
training of students and mem- 
bers; to be the centre of techni- 
cal excellence in its field: to set 
ethical and behavioural stan- 
dards; and to enforce these. 

Far from opposing reform, 
the institute is a initiator. The 
profession set up the Dearing 
Committee in 1987, long before 
the “welter of scandals” to 
which Mr Mitchell refers. The 
Teform of the Auditing Prac- 
tices Committee was similarly 
unprompted, as is the current 
review of professional conduct. 
M.A. Scicluna, 
chairman, Auditing Committee, 
The Institute of Chartered 
Accountants, 

Moorgate Place, EC2 





SEEBOARD 


Doing a power of good 
EBOARD shops, or may be obtained by writing to or telephoning the 






by 127381,000 ordinary shares, os if they hod been in issue 
tince 1 April 1990. 

3. ewestment income ond imeres?, included within invastment 
Income iad Intorest Is £3 4m gross Interim dividend receivable 
rom the Notlona! Geid Holding pic, lew £0.2m interes: payable 
4. Toxasion. The charge for Inxeten has been arsived ot by 
applying the estimatad affective tga rene {at the yeor 10 tha 
fows after Interast for the parlod. Thy resulted in a nn credit 
of £0.8m, which hes beon offtet ogaing: @ tux charge of 


J information contained In this Interim statement does 
Fee eeee unr ie rieturry occouN’s within the maching of cection 
Companies Act 1985. 
3h forme Hod ihe new cophal srruciure been in 
place fram 1 Apeil 1990, sha peo forme results would heve boon 
etfollows: ~ 7 


Muzorical Cost Current Cost 
Pro ferme loss on ordinary 


astivitles offer ioxation £5.4m £20.9m sok na 
forme. onfinery shove 4 16.4p £0.9m falaiing s Bhe dis receivable from National 
. ae aes wed 5. Lat ems, Extoordinary hems ise costa 
ivittes arrived ot . |. jn compri 
a ok sea act tee of £8.5m less taxation of incurred In the period rising from privatisation ond industry 


Oe if, rls estructurh 
Lavoie? fo arr ot Oe ame COA noms, CCA odjusimania tailed £12Sm, of which 


£14.5m releted to dapridation and £3.0m to monakary working 
eophal and cow of coat adjuatmants, 
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LONDON TRADED OPTIONS 


ued to dominate sentiment on the 
London market. BP stock options 
were again actively traded but 
elsewhere, Gealing wes thin eas 
investors sbunned derivative mar- 


kets. 

FT-SE futures got off to a strong 
start on the back of rises posted 
by overseas markets and on 
epeculation that Iraq may agree 
to withdraw its troops from 


The initial optimism soon gave 
way to doubts about the crisis in 
the Gulf. But the tuming point 
came after reports that the Soviot 
army had stormed the Lithuanian 
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state defence department, 

The earty gains were steadily 
‘eroded 83 ON€ eupport point afier 
another was breached. In the 
absence of any clear direction 
the Bund and short aterling 
futures. 

Throughout the session the 
futures market maintained a 
strong pramium to the cash FT-SE 
index, Once again, a shortage of 
stock discouraged arbitrageurs 
from selling futurea and buying 


As to the market's view on the 
likelihood of a war, the bulls and 
bears appeared to be evenly 
divided. institutions, on the other 
hand, were modest buyers of 
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futures, 

March FT-SE closed al 2,157, 
up @ point on the day, while its 
premium to the cash market fin- 
shed a polnt wider at 49. ~ 

in the traded options market, 
BP was boosted by selling of 
April 330 calls, A total of 2.274 
fete changed hands. BT was next 
on the iist, on buying of May 280 
calls and selling of the 300 calls. 

Land Securities traded 1,701 
fots, with the April 550 calls the 
most active. Prudential was lifted 
by sellers of 220 cails 
and May 220 calls. Sellers of 
Boots 880 calls and puts fitted 
activity. Total option turnover 
amounted to 21,371, down slightly 
on the day. 
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Coaxing employers to the blackboard 


From Mr Mark Corney. 

Sir, Your editorial (“The 
Case For Training”, January 
10) judiciously calls for crose- 
party talks on training, but as 
we have seen elsewhere this 
week, constructive talks 
require a common agenda. The 
politicisation of the training 
question suggests this may not 
be forthcoming. i 

The government is clearly 
ignoring the vexed question of 
ntlng ine to cons 
phasising ne change 
attitudes of individuals, and 
are willing to force employers 
to spend on training through a 
remissable training tex. 

For the government, there is 
a need to accept that the cen- 
tral issue for individuals is 
access rather than attitudinal 
change, and although pressure 
for a reduction in business tax- 
ation is mounting, there is no 
guarantee employers will 
spend extra on training. 

For Labour, there is a need 
to explain to employers — who 
are training inadequately or 
not training at all — that they 
should invest in it, and to 
raining dose not automagically 

loes not a 
ity it this to happen, train 
ing et be Laer to the wide 
issues multi-skilling, prod- 
uct innovation and develop- 
ment, and pay structures and 
differentials. 

In fact, UK should embark 
on a policy of employer educa- 
tion backed up by mearures 
which encourage employer: 

i through the reduction 
of costs. This means: 
@ Every employer registering 
with the local Tec and paying a 
subscription fee matched 
pound for pound by the Trea- 
sury, so that Tees can employ 
an army of business support 
and human resource ili 
to offer consultancy services 


porernmient 8 new 
Investors In People initiative; 


local Chambers of Commerce; 
@ All employers workin 
towards the Investors In People 
award receiving a cut in 


employers’ NI for employees 
ing costs, other than wages 

» other wages 
and salaries; 


A contribution the 
taxman could make 


From E.T. Gartside. 7 
Sir, A simple and efficient 
way in which government can 
promote training is to do it 
through the taxation system by 
way of giving additional tax 
relief in respect of all genuine 
training expenditure. __ 
Expenditure on training 
walify for, say, double 


tion spending £1,000 on train- 
ing, for example, would be 
against. profits (thus. an add 

i us an 
‘tional £350 of tax relief, assum- 
ing corporation tax at the rate 
of 35 per cent). 

Such a system conld be 
admintstered phrough the 
7 tohed by the 
auditors and thspector of taxes. 

Tt would do away with many 


commerce a real incentive to 
train. 


Clearly there would have to 
be a strict definition of what 
constituted training expendi- 
ture, capable of easy interpre- 

and accountabil- 


gestion o training 
d raised by levy, whic! 

would be costly to administer. 
E.T. Gartside, 


chairman, Shiloh, 
Hoiden Fold, Royton, 
Oldham,Lancashire 


Give Tecs a chance 


More to roads than just noise and pollution 


From Mr Richard Dis 

Sir, The argument that road 
users are not for the 
wider costs they impose is not 
new (“Cost to society of cars 
deplored”, January 5). How- 
ever, Dr John Whitelegg 
appears to have introduced & 
new factor by simultaneously 
ignoring the wider benefits 
that motor vehicles bring — 
employment in motor manufac- 
turing and retailing and in 


road hai ; convenience and 
flexibility distribution; and 
mobility for the average family 
generation ago. The problem is 

ago. The problem is 
that many of these costs and 
benefits cannot easily be 


and the road system they need 
to ron on, would justify their 
continued availability. We do 
not “refuse to acknowledge" 
the wider costs of motor 
weiter masta" 

elege’s which 
deliberately i 


aap mone vee ignores the bene- 
British Road Federation fits. ; 
has no doubt that a full and Richard Diment, 
objective analysis of the eco- British Road Federation, 
nomic, environmental and Piller 
ial effects of motor vehicles 194202, Old Kent Road, SEI 
dt tees lee eeeeee Ai tolifree number: 0800 289 197° an ae I * 
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Financial groups may bid |Pevelerer_ | Pan Am receives $5 
achieves a PAN AM, the US airline which filed ree, ons , eee 


for 
| for Bank of New England) majority on | Sees Eee 
By Martin Dison In New Yor SAE board | sear ecg 8e2 RS sgimlar af net went eres. 


ABOUT eight financial groups _ Mr Seidman, speaking in : Nikki Tait in New York. and 
fave indicated that they tight Boston, where he is holding By William Dawkins Pan Am only gained access to the tion of whether the END. Se in be 
bid for all or parts of Bank of talks on the regional banking in Paris money after a iengthy hearing in the Man- Am Lie he al relent ; 
New, Rngian., the, potot, SNE cyeculven ot de FIC ee re eS ares 7 
was dec e ives, sail . 5 oe 
insolvent last Sunday and hoped to begin accepting bids The loan was conditional on the bank- tative approval from the US Transporta- 
selzed by federal regulators. for parts of the bank in two to 
This was stated yesterday by three months. 
Mr William Seidman, chairman The FDIC was “dedicated to 
of the Federal Deposit Insur- making the time as short as 
ance Corporation, which has possible to get the institutions 
taken control of the business back into the private sector”. 
and is selling off its assets. He He added that the odds were 
did not rule out the possibility BNE's banking units would be 
that a foreign bank might bid sold all together, but that 
for BNE. 7 would depend on the market 
Two US banks - Califor- . 
nian-based BankAmerica and Mr Seidman said that the 
Ohio-headquartered Banc One FDIC was working on a plan to 





A PABISIAN _ propert the panic 
developer yesterday won z ing had to 


partial victory in a nearly 


Erste te!| Hirst hurdle crossed to route sale 





prises (SAE), a leading French 
construction 


waite Michel Felége, witt 20! N14 Tait looks at the airline’s bumpy ride to much-needed. cash’ ** 
ae | _in at least some of the-transat moet: 


was yesterday given a one-seat 
majority on a new entarged t 9.40 on Thursday Leatie “routes, ‘While Cart - 
’ Jeahn’s Trans World’ -Atriines, 


SAE board, after months of night, a barely-mufiled 
‘Pan Am,. maintained. lit 





Ree ee eed 





argument with chairman, Mr cheer went up around 
Jean-Clande Jammes and 3} the Manhattan courtroom of 


group of shareholders loyal to | 3,4 Cornelius Blackshear. In 


wen 












— have already publicly ease New England's credit the managentent. ‘ 
expressed an interest in -crunch by injecting money into Mr Jammes wil] to continue Pie gg ape ee Veering 
looking at BNE’s assets. banks with tight capital. to lead the company. — had been long, the bankruptcy 


SAE is not exactly in deep | court judge approved Pan Am's 
troudie, but its profits are plan sivas unlit Heathrow 
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poinspiring. It reported a ;: 
Norwegian banks agree merger | rctsn Gum octet ot | Rte Giger oes 
Bs sales of FFr25.9bn in 1989. In doing so, he cleared the 
By Karen Fossti in Osto __ Mr Pelége, whose company | yey condition to a $150m 
CHRISTIANIA B alkredi igni i istiania i is less than a third the size of | interim loan from United and 

TANIA — ANK, Realkreditt face significant with Christiania is completed. | SAE in turnover terms, bought | }3> investment bank, Bank 
Norway's second biggest bank, credit losses and will be in the The Norwegian central bank | a significant minority stake in Teast, ss — 
and Realkreditt, Norway's big- red for 1990. Christiania earlier said that it was willing to lend | the group last February, from ‘And that, in turn, ensured 
gest credit institution, yester- said that credit losses will to Realkreditt over a transi- | Compagnie Générale d’Indus- that the cash -starved carrier — 
day agreed to merge in a deal reach NKr2.68bn ($470m), dou- tional period to meet consider- trie et de Participations, the which had only filed for protec- 
Which’will make Realkreditt a ble that of 1989, Realkreditt able refinancing needs in 1991. | holding group for the Wendel | fon from creditors ‘unde 
fully-owned subsidiary of the said yesterday that estimated It said that it considered the | steel family financial interests. Chapter 11 of ie Bankrupt rc 
bank. credit losses for 1990 would merger a positive contribution Last June, he struck a truce | Code on Tuesday — uptcy 
The merger, the latest to be reach NKraé5m out of a total to the Norwegian financial sec- | with SAE to stick at 20 per | (CCtve the pret som tranch 
announced by Norway‘s bank- loan portfolio of NKr34bn. tor. Morgan Stanley and | cent in exchange for three | j-) nediaiel: - 
ing system, is symptomatic of The two last September Arthur Andersen have been | board seats. ater 7. the Pan Am ranks 

the industry's scramble to sought to merge but the dea] engaged to work out a details But this broke down a few anor e Me Jonath: 
strengthen operations ahead of fell through. Realkreditt, of the merger deal. months jater, and Mr Pelege OHeon the seen 
1992 when the Bank for Inter- which mainly specialises in @ Den norske Bank (DnB) has | scooped up more SAE stock as | banker who had negotiated the 
national Settlements (BIS) cap- mortgages and loans to indus- sold DnB Corporate, a fully- | the share price fell during the loan. “hugeed one colleague. A 








Cosier times: bed and breakfast at 25,000ft in the 1950s - 


= ital adequacy requirements try, is a fare market listed ras financing company, to sntams. buzz of Pan Am employees . 
come tC company will be quoted on Pareto, a ship financing com- ce then, he has built up a] opctrered ha 7 ; ha 3h 

S ppily im the corri. the money, presumably to Pan Am has not paid the ently. urakes it impossible for 
i Both Christiania and the Oslo bourse onos the deal pany. ee carts Ge holding, dit with | Gors, meet possible customer mechanics’ bill and, to the US © Pan Am. to transfer: autdmati. 
Lyonnais Certainly, if Thursday aests for refunds, while an conster- cally its access to. Heathtow - 





state-controlled bank, which } ,;-74- y reques 
; FAI unable to Banesto expe cte Ga t | Bele Ee Pees te laresst night's testimony was eccu- anticipated 315m payment 
explain decline single shareholder. ort of | SHIP of a fine order by the into $100,000 instead. 
ae i the one-third ownership at | imerpatonal carler. How long $0 stndw-on the List day 
- in share price make Pta23bn profit which he would be obliged to | Cash infusion, Mr O'Herron one alin, fan Am had only 
Hm —- thanks a 


was asked. “A day or twa,” 
By Kevin Brown in Sydney takeover rules which came | rootied the banker grimly. Pan government payment related 


FAI Insurances yesterday told rid eel etinplansziil ee ee a Polinek aus assistant treasurer: is to ‘quilitary operations”. Mean- 
ustralian Stock Exchange | CORPORACION BANESTO, this, and according to the joan Fabio, out a few while, prices are rising 
(ASX) it could not explain a} the big Spanish industrial guidelines of EC directives and ire accion | A Ocean details. . sharply again, and a payday 
fall in its share price from| group in which Germany's international accounting | Spain's sixth largest construc- The company’s casb, which looms. : even 
2 poet on Monday to 82 cents | Dresdner Bank has recently standards, the Corporacion } tion company which owns 15 a otalled er a whee it filed a extent to which Pan Am i § finances. - 
on Thursday. taken 2 5 per cent stake, is was not obliged to make | per cent of the shares, to with- | 577 ea Ja are omg rene has, beet paring its own abe owed ae Middle Eas’ Mis 


Mr Rodney Adler, chief exec- | expected to turn in a profit of provisions for the fall in the i icipati 

ative, said the reason for the | Pta2sbn (§237m) for 1990, Sarbet share of the companies caw cee ao Money flowing in — normally amply demonstrated. Earlier 

price fall was probabiy the} according to officials at that it controls. existing management. $45m to $50m a week - was testimony, for example, dis- 

general fall in the market and| Banco Espanol de Credito The price of the underlying | Mr Jammes and his allies, | ling short. closed that one of 18 Pan Am 
possibility of war in the | GBanesto), the Corporacion shares that make up the | including Paribas. the leading | , A™érican Express had been aircraft’ modified for military 

Gulf. ; Banesto controlling companies within the} investment bank, Fougerolles, ear tO ey $a zoe ee in for repairs by Boe- 














1 Mr Adler was to . cion have falle 
a query from the ASX asl This is the first profits fine the Madri a stock anit aeons oecp and oe SAE sail 
whether ed FAI hoxrd powe indication irom the index in the wake of the Gulf | reckon to control at least 28 ° e ; . 
lain Corporacion which was formed crisis. oting rights. ; 
{ Adler said, wars ped last year. a said ane a lomerate’s ieee seers before the Whirlpool sets aside $56m to ‘cover 
stones Roca ate arate : 
; Teleased in February or March, | that for Banesto group aa a worth some Ptaispn less than enen’ On fresh ume oat . By Nikki Tait Ors Sissel hE : 
; a announcements whole its aeene! dated book vane. ‘ ket watchdog, that even if itis | 7 , : SAcosa ste eas ied “ : 
: tement would show profits ollowing the sale to { no lon: of the Jammes | WHIRLPOOL, the world’s _ Analysts have been predict- ‘shares’ eased i, bout 80 
— asked the exchenge not of Ptag4bn, . Dresdner bank, Banesto has alliance, it has no 5) largest manufacturer of home ing earnings of around $2 a Whirlpool caplgined. that it eae 
a response because} Mr Arturo Romani, chief reduced its stake in the | agreements with Mr appliances, said that share, excluding the one-off 23 planned to close its operations In addition, dome’ products 
it wo ed, not further inform executive of Corporacion Corporacion from 85 to 80 per} If the COB found they were | it planned to set aside $86m to. cents a share benefit which Port Credit, where which were te have been made 
o mar nn ae Banesto, said in an interview cent. acting in concert, it could | Cover the costs of reorganising’ Whirlpool enjoyed after 350. ple are employed, - in Mexico will be. in 
Hay ec | gs ame to mel agate |e ne ms Oe | Ra oe Ge Tae Gate pecs Cee 
However, the ASX followed its | Corporacion were “making were being studied. Neither could easily afford | Pre-tax level, will dent the months again excluding this: nearly " Rorth American used, where. around oa 500 
normal procedure in releasing | money”. He said, however, that there | to pay the price for fall con- | stoup's earnings per share by benefit, t it bar stop i bom aoe fee Yost i oe 
the response. He stressed that because of was “no urgency” to sell. oo around 60 cents. $1.49 a" share Yeeteniay, its eration models ta Ladiana, This 7 pod thereat thal choy 
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BANK RETURN 
or 


Wednesday Increase 
January 9, 1931 decresse for week 
£ 
- 2,818,388 
+ 77,144,106 
- 750,710,417 


- 676,384,699 











BERKELEY FUTURES LIMITE]) 


FUTURES AND OPTIONS SPECIALIST 


Far information on Dealing and Managed Account Services” setum the coupon 
below to: BERKELEY FUTURES LIMITED, 15 PARK ROAD, LONDON NW1 
6XN OR TELEPHONE CHARLES DE ROEPER on: AFBD 


071-224 8489 














4,967,758,751 










1,418,881.113 = 149,950,000 
1,523, 136.281 + 551,100,919 
2,016,508,325 + 1,080,396,870 
8,908,228 ie 3,494,820 
234,804 - 33,668, 











Please call me on Te! No: on 
“Linsey we ER on ee oe 
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4,967,758,751 










Notes in circulation ......... — 
Notes in Banking Department 
















MONEY MARKETS | 
Rates stay firm 


in the Gulf assistance and a take-up of 
FEAR OF war in bills deained 






For information on trading options and futures in this market 
and others please telephone Robert Atkin on 071 925 0033 or 
return the coupon below to: 
First Futures Brokers Limited 
126 Jermyn Street 
FREEPOST 

” London SW1Y 4YZ 

Peeese Sarna ice rcs ors Secs 






i - Royal Trest Bark... 
First National Bank Pic. 16 — @ Smith& Willmsn Secs... 14 
@ Robert Fleming & Co. Standard Chartered 











wnt bt through previous week. The £250m af 
Conical ‘support af 638 toa Si-day bills attracted bids of 
2 


support 
low of 86.76 before closing at £1.123b 
" ; pills received £400m. 
86.77 compared with 86:92 182day ‘Bank of France 


The Bank .of England left 





















MEMBER Call mie O11 (Te!): svversssesesesson 































_ cent when injecting liquidity at TELEPHONE: 071-828 7233 AFSD MEMBER L MEMBER __ Call trie O11 (Tel): snooeesooreeoesnnseeessuseserene ns 
10-day. repurchase rate was left Mar, 2148/2158 -12 1 Mar. 2491/2503 -8 
- at 10 per cemt Spm Prices. Change from previous Spm close Have you booked your 
in Frankfort call money wee HOW WELL DID YOU JUDGE THE MARKET? h lid: t? 
SEN the Bundesbank’s 850 olidays yet? Bes 
cent There are many to choose from in 







WORLD MARKETS IN REAL TIME! the WEEKEND FT 


: emergency . 
Financing. rate, Lombard 


“bo 8 . 
rising on Thursday to $310 per month 
DMibabn from DMI3.8bn, a8 soatae sy decree every Saturday. 


feared a rise in rates Make sure of your copy today 


banks 
later this month. 





.ate help of 5m was CALL SATQUOTE : 071-233 1100 


“hands, repayment of late 
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Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 


not be repreduced without permis! 


lon. 


Details relate to those securities not included in the FT Share 


Information Services. 


Uniess otherwise indicated prices are in pence. The prices are 
those al which the business was done in the 24 haurs up to 5 pm on 


Thursday and settled through 


the Stock Exchange Talisman system, 


they are not in order of execution but in ascending order which denotes 


the day's highest and fowest dealings. 


For those securities In which no business was recorded in Thurs- 
day’s Official Liat the latast recorded business in the four previous 
days is given with the relevant date. 

Rule $35(2) and Third Market stocks are not reguialed by the 
International Stock Exchange of the United Kingdom and the Republic 


of treland Lid. 


$ Bargains at special prices. 4 Bargains done the previous day. 





British Funds, etc 

No. of bargains included2790 

Sereaytge aaa “Pa 
Finance 


Guaranteed Export Corp PLO 
12RN td Ln Se 2000Re) = £109 % 
% 


Corporation and County 


Stocks No. of bargains nctucdeds 


eS OO er 
‘Greater London Counct§%% Stk 80/02 - 
293% 


Porcmingam Diskin Counct 910576 Red 
Stk a2 = cis (7a91) 


‘11.15% Red Stk 2006 - £97 + 
Liverpool Corp2'4% Red Stk 1923{er 
efter) - £20 (Ja87) 
(09) 11.5% Flext Sek 2007 ~ 


5051) 
Manchesir Corp’ Cons ng Stk ~ £30 
Psa) 
Norwich Corp3% Riad Stk ~ 220 (74291) 
‘oT1%% Rod Stk 
2006 - £98 (0.691) 
Of) 13%% Ried Stk 2008 = 
£1T0% (7Ja91) 


UK Public Boards 
No. of bargains included nit 
Agricuttural Corp PLGB%% Dan 
‘Stk 92104 — sagt) 
7*% Deb Stk 91/93 - £90 (4001) 
30%% Dab Stk 92/95 = £84 (8Ja91) 
Metropolitan: 





Water 3% 


‘A Sex 6212009 - £40 (6a94) 
Esst London Watar Works Co 3% Deb 
Sek — £60 (7te51) 
Works Co 3% Red Deb 
Stk — 250 (74291) 
Port of London 


ee ooo £20 (et) 
Foreign Stocks, Bonds, 
etc~{coupons payable in 
London) Ne. of bargain inckxted28 
Wenapertne 0f9%% Stk 91/96 - 


1997 — £09% % 1) 
9%4% Gid Nts 1893 - £96% (0e91) 
12%% Subord 1997(Gr£Var) 
~ £1024, (73001) 
Indusinas PLC10%% Bds 
erie exceonnes ~ PBS 
Bie Circle Industries Caphal Ld 10%% 
Cre Cop Bos i 
£94% (QjaS1) 
Boots Finance Ld6% Crv Cap Bde 2005 
(Br) - £105% (7.J081) 


) 
‘Walker Capital d13% Cav Cap Bds- 
2005 (Reg) - 6338 
Grition Onygon Finance BYTTN% Gud Sds 
1991 = 296% 
CAH Copital LdS%% Cav Cap Bs 2005 - 


i 


Granada Group PLC'11%% Bds 2019 
{BrZ100008 100000) - 282% » 
PLOGK% ‘Gre 
£104 


= £104 (4J081) 
sta Ln As 

Grn Cop bis 
tal LT% Cav Cap ids 2004 
PLOA'S% Cn Bids 2002 


~ £104% ) 
174% Deb Sears EM 
THOT ~ $105 % (70a81} 
" in inGuary tart BV 10% Gt Wes 
JON a Re eae ~ EK 
11.4% Gtd Bds 1997(Br £5000) - 
299.55 .65 (71291) sia 
nalyireratee oO gh Mes 1008 
jOR.E5@ SP 
Ladbroke Group PLICS%% Subord Cry 
Bee SHOU eR OOOO) » 100% 
Land Securties PLC6%% Cav Bds 2002 ~ 


287 ) 

Lewis (John) PLC 10%% Bds 2006 - 285% 
6% (4la91) 

Uoyds Eurofinance NV 11% God Bis 
1904 — $101% (4.091) 

‘Tst Ca of New York 12% 

Deposit Nts 1882 - £29048 ue 

& Co PLO11%% Gtd Bds 

1 


Grand 
" 

Hickson 
(Reg) 


New South ‘1 

ad bes 19BaErES000) = AIC Ae eD 

Pearson PLG10%% Bds 2008 - £84% 
(7Jaat) 


Seat Bey En ast) 
(Channel 





Australa(Commonweatth 
2012{Er) — 81% (7.291) 
war of Greece Oi Ln ‘2010(Reg) ~ 


Gast) 
10%% ln Stk 2O10{Br) - 285% [7Ua91) 
Calssa Centralia De Econ 
124% Gad Lo Stk 2013(Reg) = £108 % 


Giadt| 
Calase Nationale Des Autoroutes 10% Grd 
Ln Stk 2006 ~ £132% % % 


rem Foncler De Hane as 

ASSO NSKA011, a(Reog) 
See Ee Doras 1004 
% (7d) 

Credit National 139% Gid Nis 1980)B:) = 


£106 (73891) 
0f)13% Ln Stk 2005 = 


f109% 
Blectriche de France 12% % Gtd Ln Stk 
‘2008{Reg) - £110% 3% % 
asopean investment BankE% Ln Stk 
Srl eed = SANT Ys Ne Me Me 
Ga Le SS ae = sr he te Ye 


1OK% Ln Sk = TH 
10%% Ln Sue £8000) - 294% 


(4e81) 
bygre-Geabec 270%. Ln 2015 - 
Development Bankok% 
aT Va 


Ln Stk 2075 — 
Intemational Bank for Rec & Deva% Ln 


St Z01OKriog) = S87 
11.5% in 283 shot inst) 
Malayaia 10% Ln Ota COUaTegs — Me 
MompesiCiny ofO%. Perm Deb Stk ~ 244 
Now Zesignd 72% Stir S82 - £63 
Winona ~ 290% (73231) 
J4{Pipg) - 899% (BJa91 
wee O011%% Ln Stk 
Petroleos Mexicanos 141% - 
sahen Ln Sex 20068 
ONS% Ln Stk 2016 Reg ~ 


Province de Quebec 2! = 
Fane 128% Ln Stk 2020 


2a PEG %e % 7 (RUE 
A325 Un Sx Smog = Cra 


Trinkdad & 


fat 14l, Bens 2700 Ta Ty 718 


way vio au 





Banks and Discount 


Barciays PLOADR (4:1) - S27% % (34291) 
Baretays Banks PLCTi#% Uno Cap Ln Stk 
= B96% (eS) 


9%% Uns Gap Ln Sik 86793 — £81 
72% Ure Cap Lr Stk 2030 ~ £100. 
re Uo Cap Ln Stk 200 — 2181 


arto Coes um End Pri £ ~ 72k 
a CarpCom Stk $5 - 
yar Bonk Litehe ot Com Sk NRO = 
Midland Bank PLC7%:% Subord Uns Ln 
fore 


80 
National Westminster Bank PLC7% Cum 
Pri £1 - 58% 
‘8% Uns Ln Stk 1983 - £94 % 
12%1% Subord Uns Lin Stk 2004 — 
£101% % 
Bank of Scotiand Group PLC11% 
Prt €1 ~ 88 (QJagt) 
PLOG%% Cum 2nd 


(Chartered PLC12%% Subord 
Ung in Stk 2002/07 — 
TSB Group PLO 10%% Subord Ln Sik 
200a - £88% 45% % KB 
(S.G_) Group PLCO7%% Cum Pri 
a 


Wels Fargo & Company Shs of Com St 
$5 - 524 6.1510 


Piet — 


82/97 - £60 (Sadi) 
Group PLCO%% Chv Ung Ln 

‘Stk £143 
Buamerttt HP igs PLGB%% 2nd Cum Pri 


Srawary PLCOB%% Deb Bik 
80/94 - 289% (44091) 
A) PLC3.85% Cum Prt Stk £1 








North 
‘Stk 2019 - 950 50 
Zero Cpn Ln Stk 2027 — 220 (7Je01) 








ADT LAADR (10st) - $19% % 

15% Ung Ln Stk 1992 — £101 
Cum Prt £4 ~ 40 
Group -ADA (2:1) - $4% 

Gv Gum Red Prt 1999 10p ~ 49 


eee PUG Warrants Te Sub 


ne 
3 


2 
aj 


PLCG% 152 Cum Prt Stk 21 - 47 


) 
5%% 2nd Cum Pri Stk 5 — 3291!) 
File Deb So bolas = Last seat) : 
NM Group PLC Bp (Nat) Gv Cam Ped 
36 Group PLGADA (1:1) = $0% (ied 
T2KTs Une Ln Se SUNT ee 
Group PLC Ord Stk Sp = 230 (7Je31) 
PLOT2%5% Une Ln Stk 
93/96 ~ £75 (GJa81) 
BIP PLC? Spied Gav Gum Red Prt 10p 
Gardon Group PLOSp (Nef) Chw Cum Fed 
Prt 10p - é3 (Sag! 
Bacto PLeOnd 00,10 = 600.2 


Be 


Batieys PLC 10% Cum Pr? £1 - 93 (7Je91) 
Basete pear ours ar Pret ae 


wees 





LONDON STOCK EXCHANG 


Brakthwaity PLOCnw Pri S0p - 41 (7291) 
Bridon PLO 8% Deb Sti 20/93 - ta00 
10%% Deb Stk 9106 = £87% 
7%% Ung Ln Stk 2002/07 = £69 (7Jeo1) 
British Airways PLCADA (10:1) - $26% 


7% Oe 
Brhieh-American Tobacco Co Lo 5% Cum 

Prt Stk £1 - 389 

6% 2nd Cum Prt Stk Et ~ 49 
Pofythans indusines PLC9.25% 
Rad Pri £1 - 65 (4Ja591) 
Grp Micgs FLC OB Cant 


‘Steal PLCOrd 1155 A % S48 
"Srie 5000 7 7 


i 


hel Picts Deb Stk 
.C10%% Rod 
3 = £93 (8.a87: 


if 


ofa 
ae 


Buyer) 8 Co PLEOrd Sm Gn — 05 $5 
Bund PLO7% Caw Uns Ln Stk 95/97 - 


£58 
Burton Group PLO&% Cav Uns Ln Stk 
1996/2001 - £60 2 


C.H Industrials Qumn Red Prt 2t 
= 3t% 2 (ag) 
'T Group PLCOrd 10p - 76 % % 


cr 
rm PLC8s% Uns in Stk 
Cale Group PLC 7p Cum Cw Fed Prt 


omnes NPV ~ a5 (7J091) 
‘Gommunications PLGABR (21 = 
§13% 4 


Caterpiar Inc'Shs ot Com Stk $1 - 
$44.651 (8Ja91) 

Centex Corporation Shs of Com Stk $0.25 
= $28.526 (9891) 

Channel Tunnel Investments PLCSp ~ 26 

Charen Consoiaied PUCZ ptm) (Gon £2) 
= 400 (83281) 

PLOS.375% 


les}Developments 
Cum Red Pri £1 - 10 (9Ja91) 
‘Gav Cum fled Prt 


PLCES%{Nat) 
Ons neeatboa me 
Coats 


6%% Uns Ln Stk 2002/07 - FES. 1) 


7%% Uns Ln Stk 2000/05 
Courtaulds Clothing Brands L7%:% Cum 


Pr Stk £3 - 50 
Cowight} PLE1OH% Caw Red Gunn Pet £1 
Oeiry Farm Internationa! Hiigs Ld Ord 

$0. Hegister) - £0.60 

sasco oe” 
4.659% Cum Pri £1 - 50 


Dalgety PLC: 
Debenhams PLC7'%% 2nd Deb Stk 91/96 


= 80 (ava81) 
Dewhirst Group PLC9.75% Cum Pri £1 - 
pawn) ied PLO7% Gav Gum Red Prt 

£1 ~77%8% % S3099 46 % 96 80 


77404035050 
Shs FANG (Gr) - $17% PAOLA 1 26 
a4naa% 
European 
Gan Rod Pri 25p - 63 
SAUnKs (1 
EPLG Ord 40p & 1 BSA FRO) (Br) = 
Uris (Scovem tnsoibed) - £2? FROG 
For WIOLIEPLG & 1ESA WetoGub 10 
Evered LCT Sep Gum Red Prt 2005 109 


= 90 (7.5091) 
Excalibur Group PLCNew Ord Sp = 42 


Fisons PLCADR (4:1) - $28% 
= £57 (75081) 
- S33.276@ 


General Electric Co PLO7A% Una Ln Stk 
S72 ~ £87 94% (Bad) 
TH% Une Lit Stk GHGS = LIT 


x) )) 
Hasbro incSha of Com Stk $0.80 = 
Hawke Siddeley Group PLS: Cum 
54% 

Pri ft -43 

7%&% Deb Stk 872 - £91 (01891) 
Finance Ld 11.25% Cnv 
= 104 5% 

‘Stk of NPV = 


Kymmena Corporation Shs FM20. 
(Unwastricred) = FM4G% 7.6 (95231) 

\Ladprake Group PLGADA (1:1) -9 
God Una La Sik 9062 ~ 254% 


Laporra PLO8% Deb Stk 99/98 - £800 
10% % Dab Sth 96/99 — £93 % (7.1897) 
LewisiJohr) PLO7% Cum Pri Stk £1 = 52 


AJe81) 
2) 6 cod of Comm St NPY = 


Lonrho PLGADA (1:1) = $3.88 
Tie tet ing Oo bi set 90 


7is51) 

1O%%, tet Mig Dab Sik 97/2002 = £87 
3% 2nd Mtg Deb St 87/92 - C88 
rest} 

Lookers PLC8% Crv Gum Red Pri Zt - 
‘56 00 (41891) 
Low(wm) & Go PLC6.75% Cum Cav Rad 

Prt el = 143 5 072 & 8 (9 Jen) 
PLC87-5% (Nat) 


MB-Caradon PLC Warramts ta sub for Ord 
= 35 (9a91) 
MeCarthy & Stone PLC8.75% Cum Red 
Prt 2003 €1 = 21 S91) 
7% Cov Uns Ln Stk #08 ~ £27 
Mandarin Oriental Intemational LdOrd 
‘$0.05 (Hong Rog) - $44 22547 
Mandars(Hicgs) PLOS% Cum Prt £1 - 47 


(4981) 
Bronze Hikige PLOSK% Cum 

Prt £1 = 53% 5 teued1) 

ADR (6:1) ~ $26.85 (fla01) 

7% Cum Prt 21 ~ 53 (4Jaei) 

10% Cum Prt £1 - 80 (7.4891) 

PLC 10% Gum Prt £1 - 88 70 


Meneant Tyre PLO9%% Geb Stk 8297 - 
Minstergate PLG 10% Gum Pri £1 - 45. 


(a8) 
ite! Corporanon Gom Sha of NPV = 
SCT 260476 (BJaSt} 


Itoubeshl ‘Corporation Shs of Cam, 
aso ~~ Y608.493319 10 4.796666 
21.1011 


NCR CorpCam Stk $5 - $86.151 

SELES 5a (Net) Cre Guat tee Ft. 197 

- ‘i 

Nabonal Medical Enterprises IncSha of 

Com Stk $0.05 - $37.0260 

Next PLC 10%"B* Cum Pri Sdp ~ 15 

Norak Dara AS Cixss “B (Non Vigh NICZO ~ 
1% 

Northam Engineering Industries PLCS %% 

Uns Ln Si BES £67 (71637) 

mh Grou TLC Warrants 10 2U Fox 

Owan & Robinson PLC BY % (Nat} Gav 

Pr ian Kenyan iG PUB.TEte Gry 

in 
Prt 91/2001 10p ~ 65 (73a91) 
Patma Group PLC 3.5% Gum Prf 21 = 30 


(@a91) 

Paramount Communications incCom Stk 
St - S41 

Paterson Zochonis PLG 10% Cum Pri £1 = 
BB (9.3251) 

Pearson PLCS 675% Uns Ln Stk 68/93 - 


Pri 10p ~ 95 6 % 6 

Par Elecincal PLO7"% Uns Lo Si 
Bagi - tat 

Prtard Garnar PLOS%% Cum Pri 3 - 35 
7 (Baa) 

Pontats Hidgs PLO9%% Crv Uns Ln Stk 
94/2000 = £175 8 (43491) 

PortsmoutnéSundenand 
19,5% nd Cum Pri 24 ~ 88 (7.4091) 

Powell Duttryn PLCS %% Cum Prt S0p ~ 
19 (8.a91) 

Prawtng PLC8.8% Gum led Prt £1 - 75 
(@ia91) 

Quarto Group Inc 8.75oiNet) 
‘CavCumRedShs of Pid St $0.10 - 89 

Queans Moat Houses PLC10%% 1st Mig 
Deb Stk 2020 - £87 Ys %y (8.1893) 

Quicks Group PLG 10% Cum Pri £1 - 78 
(9Ja91) 

FLEA Hidgs PLCO% Cum Pri £1 ~ 57 
12% Crv Uns Ln Sth 2000 - 265. 

tk 2004/09 - £30 

7% Uns bn 8k Bree Sea (Jest) 


rece eecores PLGADA (2:1) ~~ $6.4 42 
Racal Telecom PLOADR(10:1) - $49% 50 
Rank Organisation PLC ADR (1:1) - 810% 
Ranks Hovis McDougal PLC G% Cum “A” 


B'% Uns Ln Stk 9B4 ~ £87 (Zao) 
8%% Uns Ln Stk 91/95 ~ £88 (QJa51) 

Ransomes PLCB.25p (Net) Cum Cav Prt 
12.5p ~ 61@ 


Rainers Group PLCADA §-1) - 39% 
Reedicut interratioral 8%% Uns Lin 
‘Stk 88/93 - £86 


Fecki & Cotman PLOEN Cum MES = 


Reciatt & Colman Capital Finance 1d9.5% 
Cav Cap Bds 2005 - 121%; 2% 

Record Hokings PLG10% Cum Rad Prt 
2) - 70 4 (4ha91) 

Rockwara Group PLC6 1% Cum Pri St = 


45 (BJa91) 
7.25% Cnv Gum Red 2nd Prf £1 - 75, 
(van) 

Group PLC6% Uns in Stk 93/88 


for 
Sautchl & Saatent Co PLCADR Ct) ~ 
oora PLGADA (1:1) - $5.99 
Fie ot tg Det 86 toe ~ 292 


@ 
‘8% ind Ung Ln Stk - £72 (SJad1) 
Hotel PLOS4% Mtg Deb Stk $1/96 
ie h (4d381) 
Grou Lc te Ure La Bak 08 = 


TALeRee Bans 
amemeten te 
Group PLE nt Uns Ln Ste 
2000/08 - £48 (94a91) 
‘Simon PLC7.75% Cum Red 
£1 - 65 8 (Glad) 
21-25 


Prt 
600 Group PLC3.15% Cum 
Sa Ht) Group PLES Oro 10p - 70 
5%% Cum Prt £1 - 66 
7%% Red Uns Ln Stk 68/33 - 285 
(Jest) 
‘SmithKiine Beecham PLCADR (5:1) = 
‘967.138 
Beecham PLO/SmithKine ADR 


‘SmitiGine 
(1) - $48% % 
‘Smiths induswies PLC11%% Deb Stk 


85/2000 - £85 
‘SmurfeJattorsonjGroup PLCSK% Conv 
Uns Ln Nte - 12153 (9Ja81) 
Fumitura Hidigs PLG11% Cum Pri £1 
Staring inoushien PLC Yet Prise 
Cumjet = 40 (O.taft) 
Storehouse PLC 9% Crv Una Ln Stk 1952, 


) 
Swan(iohn) & Sons PLCOrd 25p - 450 


(6.1081) 
‘Sons Ld6.3% Cum Prt £3 = 
S4% 5% (73081) 
TEN PLOIO.1% Deb Stk 90/95 = 


B% Uns Ln Sth 2000/08 — [89 (7.ta01) 
Taylor Woodrow PLC9%% Ist Mtg Deb 
Stk 2014 - £81 (@Js91) 


—£71 
104% tne Ln Stk 2001/06 - £82 7 
PCOS 


(4je91) 
6% % Ung Ln Stk 91/96 - £76 (8Jadt) 
6%% Uns Ln Stk 82197 ~ £76 
PLOADR (4:1) - 284.4722 

Ure Ln Sik 9172008 ~ £50 75 6 4 7 


{Union inemations} Co PLCG% Cum Prt 
Sk 1 ~ 48 

Unisys Corp Com ik $5 ~ S280 
eee mee 
sive ~ bee vase) 

vest Sores os Nate Om 
upieg & Sotho Haksegs PLCC 2p ~ 
Vickers. PLO 5% PrifNon-Gumjsts £1 ~ 40 
iat 


? 
Fe Cumcras Free To 20pPrt Gtk £1 ~ 


PLC10%% Deb Stk 
Wagon keke bigs PCT. 25p (ex) 
Gow Pry Prt 10p - 67 
Wamer-Lambert Coen Stk $3 ~ 
$62.161@ 3272070 
kage} PLC BMX. Cum Red Prt 
7 Cameron PLGT Sp (tat) Orv 
Gum Red Prt Sp = 17 (lag1) 
Wombioy PLGT. St Gav Ura Ln Si 1898 


Wenterly PLG 11% Cum Prt £2 - 45 

veo Page PLC Warrants 9 sub for 
7% Deb Sa: 67002 - 290 

Wartinerof PLES, Cam Prt Gt a 


i 





Electricity 

No of borgains included 11231 

Easier Elecinctty PLC Ord 50p (Regd Int 

Easter Fee Sen eon h 
BT7A8 PLGOrd Sp 

Bem apd im Cert-100p Pd) = 148 & ¥ % 9 
4 

Londan FLCOnd im 
gr inp Pa aah eee ne 
6 


Manwety PLCOrd S0p (Rlagd int Cert-100p 
Pd) - 1677 488% % 997012 
cond int 


Miflanda PL Regd 
Cer-100p Pd) - 139 9 % ees 
Northern Electric PLCOrd SOp re 


eR ar eae ee had 
Wale Ord 
Sein Gert 100p Pg) - 1555 % seers 


Yorkshire Blactricny Ord 50p 
Int Cane s00p Po) — 168 9.69 At 
12 

Regional Electricty Companias Package 
‘Units tFlaga Int Cart-£1000 Pd) = £1450 
5023 4923558606023385678 
870 7033 $C3175 3190 


Financial Trusts, Land, etc 
No. of bargains uchided 223 


eee 
Aberfonh Smaller Comparuas Tst PLOOrd 
1 


25p - 98 (9/901) 
Aitken Hume International PLC7% (Net) 
Crv Cum Aled Prf £1 - 85 @la91) 
Armour Trust PLC 10%% Uns Ln Stk 91/96, 


Babcock f 
‘Cav Pr? 209 ~ 25 (ast 
Sgp Wien Rea Cum Cov Prt 20p - 20K 


1 
Gaia Giftors Technology PLOWarrants to 
‘ub for Ord ~ 4 (7891) 
Investments LaPtg Red Prt $0.01 
~ $5) (Jat) 
Deby Mat General Trust PLGOrd 8p - 


EFT Group PL.GWarrents ty sub tor Ord = 
23 (@JeS1) 
Exploration Co PLOOrd Stk Sp ~ 155% 
F&C Enterpnsa Trust PLC Ser & 
Warrants 1 sub for Ord - 0% 1 (8J981) 
‘Cedenture Fnance PLGT 1.125% 
eougey Gt Deb Stk 2018 - 295% 
Ja} 
First National Finsncs Corp PLC 10% 
Subord Uns Ln Stk 1982 - 244 
Guinnase Fag Global Strategy FaPtg 
led Prt $0.01{Global Bond Fund) - 
£15.251396 (6Ja91) 
Pig Red Prt §0.07(Global Equity Fund} ~ 
$61.15 (74891) 
Pig Rled Prf $0.01(U.K-Fund) ~ £18.15 
1 


a9) 
Inchcape PLG5'4% Cum Red Prt 90/82 £1 


@n% Cum Red Prt 90/82 £1 - 90 


(Buen) 
124% Uns Lin Stk 83/98 — £100 (4097) 
Korea-Europe Fund LdSha(IOR to Br) 
$0.10 (Cpn 3) - £2100 
ur PLOG.A7% Gum Red Prt £1 


‘Select Fund Ld Warrants to sub 
for Pig Shs - $O% (8Ja91) 
n Fund LATORs (Br) (in 
darrom of 10 Shs) - S840 (4291) 
Morgan Staney Japanese Warrant FdShs 
‘of Class A Com Stk {Br} = S7% (291) 
ABC North American Fund LdPtg Red Prt 
$0.01 - $123 
‘Schroder Warrant Fund LATOR 
Qn Denom 100 Shs & 10000 Shs) ~ 
412%, 415 (70291) 
Sime Darby Barhad$M 0.50 - 68 
‘South New Court PLC 12% Subord Uns La 
‘Stk 2001 ~ £72 (73a) 
‘Thai Investment Fund Ld Pg Red Pid 
$0.01 - $8% (4/491) 
‘Thadand internsnonal Fund LaPig She 
‘$0.07 IDAs to Br) = £1 10000 
‘Thongan Japan Fund LaCapesl Sha $0.10 


Thorman Feats neeatnens Pure GALT = 
Warrants to sul tor she. 260 (aia) 
81 PLO7%% “A” Deb Stk 89/92 - % 


1) 
te “A* Dab Stk 91/94 ~ 89% % 
‘9% “A” Dab Stk 91/94 — 291% (SJe81) 


{nsurance 
No. of bargains Included 518. 


& IncShs of 
‘Claas C Com Stk $1 = $22 ) 
Unlon PLOS.5% Red Prt 
£1 ~ 47 (7.4291) 
TA% Una Ln Stk 87/82 any 
7%% Ung Ln Stk 92/97 - £84 
omenanee 
‘7% Ung Ln Stk 8681 — £94% 
Co LiShs SKS 


= SK112 S52 GK .93 83 
‘Willis Corroon PLCAOR (5:1) - £24% 24%) 
24.749175 


investment Trusts 
Na. Of bargains Included751 


Akance Tryst PLO4% Prt Su (Cum) = £32 


1896 ~ £290 (9291) 
Fitth Co PLG?7.28% Cav Uns 

Ln Stk 2003 ~ £103 3 (7la91) 
Fleming Far Easter inv Trust PLOS% 


3 : 
Govett Atantic tm Trust PLCS% Pri Stk = 


‘£42 (81001) 
4% Cum Prt Stk — £38 (83891) 
inv Trust PLCS%% Deb 


s 
Rad Prt 0.1p UL. 
Bas nee Ip ALK. Liquid Asgeta 


Leveraged Trust PLC Zer Cpn 
te ie Taek BOD = 848 
London American Ventures Trust PLC4% 
Cum Pid £1 = 46% (9Ja51) 
Trame PLG4% Perp Deb &k = 


Monks Investment Trust PLO11% Deb Stk 
2012 ~ £94 % (43n91) 


£117% 
‘Second Alance Trust PLO4%% Cum Frf 
‘St - 239 


‘Throgmorton 
2010 = £100 (tn91) 
Investment Trust PLC Ord 259 
(A= 18/1/81) — 44 (45091) 
‘Ws to Sub for Ord (A/L-187091) ~ 7 


a PLO Warrants 
for Ord - 3f (7JaSt} or 


‘Whan investment Co PLOS% Deb Stk 


96/99 - £79 
8%% Deb Stk 2016 ~ £78 (84a91) 






















= 442 58D 
Ageum Units = 42.4 

MB G. intornationat Income Fundine Units 
- 563 


Mines - Miscellaneous 
No. of bargains included 155 

APY — $28.5 % 2% 
srageg 
Europa Minerats Group PLCOrd 2p - 216. 


quast) 
‘Warrants to 4ub for Ord = 1 (.te@T) 
Gonsolidared Copper 


Zambia Mines La"B* 
‘Ord Kio - 50 


Mines - South African 
No. of bargekts Included 53 
‘LAN Ord 0.0001 - £7% 


ee LalOrd 0.01 - 20 20 


(aad) 

Johannesburg Gong tovest Co Ld P0.10 — 
4 

5 ‘ ae 

Ungum Faas Gold Mining Go LasOrd 

RO.01 - 10 10 (ea) 

Arex Ld 


New Cerdral 
RO.SO ~ 24% (40097) 





21 - 52% (sad) 

6% Cum 2nd Prt £1 — 50 (43081) 

7%% Cum Red Pri £1 = 674 88 

8% Cum Prt £1 - 6a 
‘Corporation Shs of Com Stk $0.33 

a = 


$22. 
fF UK eee, Uns Ln Stk 1991(Reg) 


640 y 
Hastamere Estates PLO 10%% tat Mtg 
‘Stk 9872003 — £82 
1030 1st Mig Deb Stk 2018 « S28 
Land Securities 6% Ist Mtg Deb Stk 
683 - £86% Glatt) sa 
7% 15t hitg Deb Stk 91/96 - £79 


(eie91) 
9% 1st Mig Dab Stk 96/2001 ~ 284% 
8%% Uns Ln Stk $2197 - 284% 


‘Shop 
10% 1s Mig Dab Stk - Bhs 
beget red ‘Tet Atty Dob Stk 97/2002 
10%% Ist 


Deb sek 2024 - 252% 
8% Uns Ln Ste 200005 ~ 271% 23 
(aad) 
301% Une Ln Ste 2082 ~ 282% Ye % 
P&O Holdings LA8% Une Ln 
Stk = £75 sat) 
10% Cum Prt S0p ~ 28 (4Ja91) 


5.25% (Net) Gav Cum Non-Vip Pri £1 = 








It will be of 


Peet eee aoue Uns La S%& 8797 
= £70 8 (7dn81) . 
10% 131 Mtg Ded Sik 2026 ~ £78 


chun baarapgmtan Proper PLEAON : 


‘tat Mig Deb Stk 2016 — a 
Ord 5p - 13 
Eo Caen Red Pat ine 


ci 











tee Water CO74% Red Deb St " 
9193 — £84 (7091) 
Mid-Southem 


‘Water CoS% Perp Deb Stic - 


= 2395 
‘South Staffordshire Waterworks Co 
3.684 Fimly 5%)Cous Prt Sik ~ £326 





1.A.B Put Ws Rel ta AX Index 


Citibank 
Yeraret — ONE 7S (7.901) rea 
Gall Wes Pe to FT-SE 1 index. 






Jo Bridges 
Advertisement Dept 
Financial Times 


London SE1 9HL 


Or Fax with your business card on 071 873 3063 


ISLE OF WIGHT 


The FT proposes to publish this survey 


on 
March 21st 1991. 


FINANCIAL TIMES 


QUROPE'S BUSINESS NC WETAFER 





COMPANY RESULTS 
ADVERTISING _. 


The following advertisements a: 
during week 7th January 1991. 
If you missed them and would like a copy 


please tick approriate box. 


- Gencor 8.1.91 o 
Goldfields of S.A. 8.1.91 a 
East Midland 10.1.91 oO 
Brown Bros 10.1.91 oa 
Goldfields of S.A. 10.1.91 a 
Northern Electric 10.1.91 5 
Southern Electric 11.1.91 a 
Manweb 11.21.91 0 
Midlands Electricity 11.191 a 
Eastern Electricity 18.191 o 
South Wales Electricity 11.191 o 


Please write for the attention of: 


Number One Southwark Bridge 


particular interest to the 
54,000 businessmen‘ involved in the 
decision making about Relocating 
Premises who are also regular FT 
readers. If you want to reach this 
important audience, call Clive Radford 
on 0272 292565 or fax 0272 225974, 7 


Harland (John 4) Co $29,250 . 

‘Higtweig Steal & Venadioes 
ira Malavsia Ord 25.0 47, 

Reefies Baiayala Ord CMatay f 
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Equities close on an unsettled note 


A DISTURBING week in the doe ; 
London roarket Ancount Dedling Dstes Fears fell Street might the two-week trading 
a nervous att SSIS oe open the aoe dean cn tie io equities, a period which 
yesterday as traders and close downswing were softened seen the FT-SE lose 543 points, 
managers ley and fond when the Dow steadied to or 26 per cent. Inevitably, the 
latest Gevelopmiunts both in the | TaSeege Show fall of only 868 as Lan satback was attributed by 
josed. : ers approach Jan- 
There ect castern Europe. The final reading put the 15 deadline for the fragt 
ome signs that FT-SE Index at 2,106, a net withdrawal set by the UN. 


equities were being sold and 
Investment money moved into 
UK Government bonds, which 
aré seen as a safer haven in 
what could be troubled times, 
However, trading volume in 
the stock market was not 
heavy, and the FT-SE index 
closed bing ouly a minor loss 


morning, 
on the A . 

Srowing increasingly contrasting views; a few buy- With neither of] prices nor 

Share pices marly by reports fant Coviet troops or rere at first willing to spec- sterling making decisive moves 
> on favourable develo it 
Eyecam yen enema asetapes mn he Gur sa ms 
r reac! over le wee! it 

was soon clear that 2,124.5 in early trading, the away when the news of the dis- 

















the UN deadline to Iraq for 

waaeawel from Kowalt. 
iy middle of yesterday 
the UK market was 


loss of 2.6 on the day. 

volume increased to 402.3m 
shares from the 375m recorded 
in the previous session. Trad- 
ers said that while most of the 
big institutions were disin- 
clined to enter the market 
under the present uncertain- 
ties, those who did had taken 


turbing events in Lithuania 


issued yesterday, 
awarded the stock a buy 


expectations coming down rap- 
idly elsewhere, the relative 


BZW believes the main 

of Smiths are proven 
Management skills, 

cash balances little 





dend' “in living memory,” as issued a strong buy recommen- 

one specialist put it. dation saying the corporate 

Down 14p on Thursday, restructuring will leave the 

group with a stronger balance 

Roattickemn eNom, Which now yield 35 per Cont 
wi now per 

See Ny pe Coren wee roa, RPS. Sang more than the market for 

rine, See aare, Ths nanos 1991,” said Laing’s insurance 

whe tae a 

ny TERTees Co TRARoPOR Sell advice ahead of the 

usrs a oan gp Owseaane interim results, due Monday, 

—— brought Tomkins back 5 to 

220p. County NatWest believes 

ay Should be reason. 

ably good” ‘warned that 

YESTERDAY expectations for 1991-1992 may 

On Friday (Gn the week still prove too high because of 

Falls Same Rises Fails Same Tecession in the US, 

“ 8 § which accounts or some 65 Per 

cent of group com- 

a us 1 Le See pany could also be exposed to a 

3 4 or eet Se weak dollar, added County, 

2 0s 23 199 ay and there is a high risk of fur- 

32 50 280 298 244 ‘ther downgrades, even from 

those of us currently forecast- 

671 1,622 2,507 3,873 7,863 ing profits for that year of 
















Trade overshadowed by war fears 


LONDON'S coumonrry 
trade appeared 
its breath this week as hopes 


. faded that a Gulf war. might be 


averted at the tith hour. While 


f 


ea, COMMODITIES 
WEEK IN THE MARKETS 


York Commodity Exchange 
(Comex) stocks of the metal, 
options- selling. 

yesterday that the SPCC strike, 


originally set for Thursday, 
had been postponed a second 


~~ 


firm that the extraordinary 
»100 tonnes) was mainly 
caused by a technical 


- 





ton fall in New to a 2-year low of 3.096m 


—prereca Premed Pom” THT 





“agar ae [fe Cmipiny cosioum vee wma KER DAK | 


had again rallied this week in 
the FT-SE 2,100 area. . 
S.G. Warburg Securities 
repeated the widely held view 
that equity valuations are 
“looking tem; 







FT-A All-Share index 


1100 -. 
SSI 





050 & 
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SHIRE 
neue 
ne 
HAH 


group. Shares of Telfos reacted. 
6 bat still closed 31 up over the 
five days at 1321p. 


| 
| 


Group 
was quoted ex the £61.6m 
fights issue, announced on 

with the old shares 


at 206%p and the new nil-pald 


LEADERS AND LAGGARDS 


Percentage changes since December 31 1990 based on 
Thursday January 10 1991 





+ 102 
cnnetttenevenctncen + 06S 
0.56 
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Shares Traded (mit 


Ordinary Share index, 
Open} |} Sam | /t0am 12pm] | tam | | 2pm 
[zz] (fas) [tra] [ass] (lee) [a] [Ress 
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a wn Jen den wan Year ‘e000 ‘Since Completion 
n wo 8 8 ? Ago High Low High Low 
Government Secs e323 6331 «63830 83128288 Oe 74.13 127.4 81S 


(2r780)_ (304190) (B/1/95)_(BF1/78) 
aioe e1oe «(905 087 0 8088 ACT SSS 
(q@i90) (30/4/00) (28/71/47) _(Br1/75) 


1646.0 18503 16865 16369 16475 1909.1 19693 1570.4 20086 494 
(3/1/90) __ (2479/90) _{S/B/B8) _ (26/8/40) 


Wao tar 02 49 7S M1 S785 1262 
{ev2r00) 











TH? 435 

(18/12/00) _(16/2/89)_(26/30/71) 

2108.1 2708.7 «2728S =20ERH 21133 23601 (2663.7 «1000.2 «= ART a 
(2/1700) _ (28/000) _ (3/1780) _ (25/7/84) 











FT-SE Enrotack 108 920.96 S2873 GALT? DIRT 925.46 - 1603.95 818.79 100005 918.79 
(6280) (Arist) (Br12/oO)_(e/1/S1} 
S81 5.51 578 5.65 5.81 4.47 Basis 100 Govt. Secs 15/1028, Fhond int. 1925, Desay 
127100 12770 17.99) 12.18 12,13 10.91 7135, Gola mings 12/055, Bats TOO0 FT-6E 100 SUTEED 
9.99 70.08 B82 9.98 11,108 FT-GE Conmtrack 100 S100. + SAR? inka 





Bargns 4.45pm 32.250 1 30,058 30,982 31,564 34, 
a4dsom S220 SOM 30.08 2052 S156 48 GILT EDGED ACTIVITY 
ir 


- 17 «=6S0762 31,390 748 Indices" Jan 10 Jen® 
: BY Se Ser Ses Ser eer ___ven ven 


Hourly changes Day's High 16825 Day's Low 1645.5 eee aan 603 


3 pm Poe NPR RaENICR SR 
1600.6 S—Day average 104.7 941 
's Low 2105.8 


“SE Activity 1974. 

t&xcluding intra-market 
business & Overseas turnover. 
London report and 
latest Share index. 
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TRADING VOLUME IN MAJOR STOCKS 
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Baned on tracing wolume for mast Alpha securities desR through the SEAQ syatem yesteriay unt 4.30pm. 
at 16%p premium after 28p pre- still attracted by hopes of a British Gas and BP where 
nium strong second half. Argyll rose respective turnovers topped 
Prospective green partners $3 to 245p after James Capel rec- the Gm-mark. Gas dipped 3 to 
long-awaited rally as ommended the stock. Tesco 228) on 6.7m owing to switch- 
trading Account drew to its added 4% to 228%p in advance ing into the two msjors, BP 
close, Shanks & McEwan end- of a brokers’ visit ahead of the and Shell. BP were pushed up 
ing 35 higher at 1150p and company’s financial year-end. 4 to 32ip on 6.6m as institn- 
Rechem Environmental Ser- Hammerson “A” fell 19 to tions increased their weight- 
Vices finishing 18 up at 5863p. 587p after Barclays de Zoete ings to accommodate a steep 
Unigate fell 6 to 262p afteran Wedd lowered its 1990 net asset upturn in crude oil prices in 
agency broker was reported to ee ee ae the event of an sudden erup- 
have placed 920,000 shares with to 850 and this year by 25 to tion of war in the Gulf. Shell, 3 
an institution at just above . The lower estimate of higher at 444p mirrored this 
brokers were also NAV was caused by weakness performance albeit in much 





said to have lowered their fore- in the Australian and Caner thinner trading of 19m shares. 
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Management. Oxi, ADMINISTRATORS during e'revoienaamg 2 Seer 
nt, 
California, has appointed Mr 1991, its centenary modernisation. f 
asmanaging _is group chief executive ofthe | was managing director of 
director. He was senior vice We Bi Society. Swire Engineering 


managing 
com: IDC, has been 
pany firector of 


AMEC Design and 
Constraction. Mr Malcolm 
Eckersall been appointed 
chairman of AMEC’s bniiding 
and civil sae Rey Be gector, 
replacin; Mott w! 

retires in June. Mr Eckersall is 


succeeded as manging director 
of Fairclough Civil 
Engineering by Mr Alan 
Lamerton, managing director 


u@ BARR ROSENBERG 
EUROPEAN MANAGEMENT, 
London affiliate of Rosenberg 


EP “seein Hs 


chief ive 8 Mr Andy Baker has joined 
of PORTFOLIO FOODS, the 
GROUP to head UK 
buyout of the snacks and and sales. He was marketing 





ing hi Peter Hatton, Mr Steven secretary of FIFE 
into the . Morris and Ms Alison INDMAR, Edinburgh, has 
Mr Shiraz Malik-Noor has Montgomery have been. joined the beard. 
executive appointed directors of KNIGHT 
St en ee WILLIAMS, B BARING SECURITIES hiss 
AND BEAUTY PRODUCTS. appointed Mr Henry Anstey, 
Geoghegan has Mr Hough Peltor has been. Mr Yusuke Fujiwara, Mr 
director, of THE and Mr Robin 
-Innes & Walden as directors; and Mr 
. ELECTRONIC EQUIPMENT Bough Clark, Mr Francis 
Mr David Tett remains Mr Christopher 
director, and Mr ASSOCIATION in succession” §_ Harding and Mr Deane 
Keith Harold becomes export to Mr Oliver Sutton who Pennick as 
Tetires on Jannary 17. 
B Mr Andrew Price has been. 
#8 ADWEST GROUP has m COUNTY appoin' 
Trascott VENTURES has ted Mr 
manager - David Cardale as 
managing director of Parkfield transfer from the corporate 
z finance division of County 
NOBLE & CO, Edinburgh, ee 
s , 
i Ms m@ Mr Will Odling has been 
Campbell and Ms Jane a director of 
i PS ee 
ae been was regional > 
ENIGHT FRANK & ao sage j 
SERVICES, a Mr Tim Pethybridge joins 
ility for property SALOMON BROTHERS 
INTERNATIONAL as head 
of Asian Pacific equities. 








Joseph is mage financial FIDELITY INVESTMENT 
director of the new company. @ KONE CORPORATION has SERVICES has appointed Mr 


appointed Mr Bill Orchard as Graham Barker ) as 
@ Mr Neil Worgan has become managing director of UK . executive director, new 
chief executive of ASPEN subsidiary Kone Lifts,He also business development. He was 
COMMUNICATIONS. becomes general manager of a maneeng: » retail 
m@ Mr Donald 1. Kirkhamhas = which includes other, Management, and chairman of 
been elected president of THE wholly-owned, UK lift Rothschild Asset Management 
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: Snowstorm ousts 
' Gulf as main 


trading 


to $7% after a delayed opening 
soo DEWS that a in 
ounting methods would 
Tesult in a one-time non-cash 
, Teducing 1990 earnings 
by $35m or 46 cents a share. In 
1989, the Houston-based com- 
pany had net income of $26.4m 
or 40 cents a share. 

In_the banking sector, a 
number of issues moved lower. 
Citicorp fell $% to $12%, Chase 
Manhattan lost $% to $10% 

Bankers Trust eased $% to 
m2%. 

Lin 
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in the secondary market, 
Broadcasting plunged $5 to 
after an analyst at 
Stearns 


The composite index tum- 
bled 11.0 to 3,185.9. Declines led 
advances by 205 to 150 on val- 
ume of 9m shares. 

“All basic sectors have been 
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FTER their severe pun- 
ishment in 1990, Japa- 
nese financial markets 
a looking to any Positive 
any rumour, no 
how flimsy, to turn attention 
away from the potentially 
us impact of a Gulf 
war. 


ane. stock market has Rin 
r past three days, a 
bullish bond pmarkst has 
a 
settlement and a hoped-for one 
Percentage point fall in the 
Discount Rate (ODR): 
the benchmark 10-year bond 
yesterday closed on a yield of 
6.805 per cent, a meagre 80 
basis points above the ODR. 
Even Japanese brokers who 
have admitted war as a possi- 
bility are telling clients that an 
expected initial fall in the 


with the coming 

Japanese institutions have 
yet to return to the market. In 
the year to March 1990, the net. 
increase in book value of finan- 
cial institutions’ stock holdings 
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Nikkei ends at day’s 





WORLD STOCK MARKETS 
Institutions bide time as competition for money grows 


Volume has not yet improved and analysts warn of further selling in March, writes Robert Thomson 


was Y21,500bn ($160bn), and in 
but in 
the end of 


Robert Zielinski, of Jar- 
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about their capital adequacy 
ratios, instead of using the 
The cite for 
col 
is still intense, and is unlikely 


Trading focused on large- 
capital stocks, with Nippon 
Steel gaining Y7 to Y453, and 
Mitsubishi Heavy Industries 
adding Y18 to Y683. 

Arabian Oil rose Y250 to 
Y7,250 but Chiyoda, a plant 

ring com] with pro- 


‘Y24 to Y704, Trading 
houses have been strong 


ments capital adequacy 


Bourses go into reverse after Soviet move 


ideas, the Crédit Suisse index 
slipped 3.1 to 441.7 for a fall of 
cent on the week. 
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to ease unless the Bank of 


inflation has passed, and 
that the economy would benc- 
fit from a cut in the ODR. If 
war erupts, and oil prices 
surge, inflationary pressures 
will increase in Japan, and the 
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day at 23,241.02, could rise to 
27,000 over the next few 
months with encouragement 
from an improving interest 


high 


announced that US sales 
surged 27 per cent in 1990. 
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MANILA’s composite index 
advanced 4.20 to 586.84, but fell 
42 per cent on the week, 

Oriental Petroleum & Miner- 
als closed up 0.001 peso at 0.037 
peso on reports that a US-based 
oil exploration company 
intended to buy its majority 
interest West Linapacan 
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SINGAPORE firmed in the 
afternoon. The Straits Times 
Industrial Index rose 9.05 to 
1,175.34, down 0.4 per cent on 
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Ravenscraig 
plant dealt 


further 
blow by 


Yet more trouble . 
from the East 
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ish Re ublic tish Stee e-ein Frae aen 20 (2 
o4° fall in the — § 

Iris p Bri h St J | tere, Bie be ster FTSE 2,106.1 (26 7 
By Paul Belts, Aerospace Correspondent By James Buxton and vise A two ways. TE resilience ho’ 

; : : . Charles Leadbeater in the face of a deluge of bad 
BRITISH Airways is ending all and Mr Gay Mitchell, the Fine news. Alternatively, the mar- 115% e 
flights to the Republic of Gael opposition party transport BRITISH Steel yesterday dealt | poy Ghsessed with the : ‘was ‘announced two months 
Ireland after 44 years of service spokesman. alleged that only a further blow to its Ravens- ket deadline as Serpe blind to 1104 aan, WTA's shares have out- 
as part of a drive to improve Irish carriers had a commit- craig plant at Motherwell, near | “oor minor matters a8 US 105 -performed the: market -by:11 
tre overall efficiency and prof- ment to services between the Glasgow. It said it would tem Sashes and violence in ¥ “per cent. Hf aver there Was 41. 


orarily shut down one of ft her o 
Povenscraig’s two blast fur- t- about investors 


naces from early next month. 


itability of its network. two countries. 

A range of other cost reduc- The airline also announced 
tions, including staff cuts, is yesterday it was stopping 
under consideration. flights between London and : The announcement Pp! d 

The airline, which has Nassau this summer as wellas : Sei atte an angry reaction in from poli- 
warned that it expects to jts Gatwick-Amsterdam and a ‘ i ticians and union leaders in 
report a loss in the second half Heathrow-Bergen services and Scotland. 
of its current financial year. the Miami leg of its London- 
said all Irish flights would Washington-Miami Concorde 
cease from March 35. The ser- service. 
vices affected are those from Sir Colin Marshall, BA's 
Heathrow to Dublin, Cork and chief executive, said there were 
Shannon and between Bir- no plans at this stage for fur- 

i and Dublin. ther route withdrawals. The 

BA said it had been losing airline was facing substantial 
money “for some time” on the cost. increases because of the 
Irish services. It had consid- Gulf crisis, inflation and high 
ered cutting them last year but interest rates and the economic § 
decided to put off the decision. downturn in many markets. a pei 
p gmpettion on tae Lone series of 3$ somal cost cutting sachet ao piaas 

a route is wit series iti cutting § si i: A further route wii W 
Dublin rome ating in what has oieasures, with staff levels and Sir Colin no plans for r route withdrawals 
become a highly price sensitive manpower currently under the route cuts about 47 jobs route, said yesterday it was 
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control, it has 


The company blamed the 
growing recession for a proj- 
ected fall of 13 per cent in 
demand for strip steel products 
during the first quarter of this 

from the same period in 


Ravenscraig because of British 
Steel's policy of giving prefer- 
ence to loading its lowest cost 
plants, which are at Llanwern 
and Port Talbot in South 
Wales. 

The announcement came 85 
Mr John Major, the prime min- 
ister, said in Scotland that the 
government would act to 
regenerate Lanarkshire and 
create “long-term jobs” if there 
was no future for the Scottish 
stee] industry. 


market. BA has a 15 per cent scrutiny. However BA said its will be lost jn Ireland and examining the implications of 
share of the route, the busiest overali scheduled services about 16 in the Bahamas. BA the BA decision, including the 
in Europe after London-Paris. would still increase by 3 per said some staff could stay on to possibility of increasing capac- 
‘The announcement provoked cent this summer despite maintain sales presence and ity. British Midland Airways. 
an angry response in Dublin cuts in uneconomic routes. others would be redeployed. with about 13 per cent of the 
where Mr Seamus Brennan, Expansion was planned on a Aer Lingus, the Irish state London-Dublin | market. also 
the Irish transport minister, number of transatlantic and airline, which has a 55 per cent said it was considering expand- 
said he regretted the decision European routes. As a result of share of the London-Dublin ing its business in Ireland. 


Lia Ei A Se 
Power sale opened to single buyers 


By David Thomas, Resources Editor 


‘THE government is ready to Mr Jobn Wakeham, energy approached by prospective single buyer to build up a large 
sell its 40 per cent holding in secretary, announced the deci- buyers. stake could create takeover 
the two electricity generating sion to ‘hold on to the 40 per ‘The companies’ privatisation interest in the companies, par- 
companies to single buyers cent stakes earlier this week. prospectus is likely to make ticularly as the two-year dead- 
after their privatisation, the He said a two-stage sale of the clear that the government will line approaches. 
Department of Energy said yes- companies would maximise not sell its holding for at least Last year, Hanson, the UK 
terday. - to the taxpayer. two This undertaking is conglomerate, considered buy- 
Until now, it has been ‘The Energy Department yes- likely to be backed by a special ing the whole of PowerGen, the 
assumed that the government terday stressed that it would or “golden” share that would smaller of the companies. Han- 
‘would sell its remaining stakes be prepared to sell the stakes prevent one buyer building up son backed away from its plan 
on the stock market after offer- to individual trade buyers 3 controlling stake in either after its approach proved 
ing 60 per cent of National rather than sell them on the company. highly controversial. 
Power and PowerGen to the stock market. However it Nevertheless, the govern: 


proved. Growth in the German. 
economy, last ‘oe bird the 

He said the government highest since and invest- 
hoped a study commissioned ment the highest since 1970. 
by the Scottish Development But this is already starting to 
Agency would conclude there unified 
were good commercial pros- 
pects for the Scottish steel 
industry. 

Speaking more frankly, how- 
ever, than any minister in the 
recent past about the indus- 
try’s future, Mr Major said that 
if the report found that pros- 
pects were not good, “it is not 
in the long-term interests of 
the area to preserve in the 
short term jobs that cannot be 

in the long term”. 

‘The Scottish National Party 
said British Steel's decison 
confirmed the company's 
intention to close the entire 
Scottish steel industry. Mr Gor- 
don Brown, Labour's shadow 
trade and industry secretary, 




























six months. 

It is not impossible that the 
big surprise for investors this 
year will be the extent to 
which Germany and Japan suc- 
cumb to the slowdown in the 
world economy at large. The 
markets will doubtless be 
wrong-footed by the Gulf and 
the Soviet Union. In the 
shadow of such great events, 
they had better make sure af 
reading the economic fanda- 
mentals correctly in the mean- 
time. 


public next month. _ insisted that it had not been wment's willingness to allow a Sale offer, Weekend Page IV said he feared Ravenscraig 
ile et se ee would be closed “by stealth”. Daily Mail 
The news on Ravenscraig 


Recession and impending 
wars may be good for daily 


newspaper sales. Proprietors. 
the hard-pressed Mr Murdoch 


‘worsening 
cash flows from UK advertis- 
ing. Yesterday’s 17 per cent 


drop in_second- rofits 
from Daily Mail and General 
Trust is doubtless the foretaste 


coincided with the publication 
of figures which showed that 
British steel production last 
month was 15 per cent lower 
than the output in December 
1989, one of the steepest 
declines in recent years. 
duction last month averaged 
965,300 tonnes per week com- 
pared with output of 312,000 
week in December 


Two European banks hold out against requests for new funds 


Delay over News Corp debt scheme. 


By Stephen Fidler, Euromarkets Correspondent 
‘TWO BIG European banks are Mr Murdoch is not large corp, Midland Montaga and time by more than 20 per cent, 
enough for them to Commonwealth 






holding out against requests to be included Bank of Aus- before recovering. In afternoon tonnes per 

jend new funds for a $74bn in the group “nich needs to tralia, remain confident the trading, they wete agentes at | 1989. of worse from others, given 

(3.9bn) Seal can be agreed. However, $7% compared with Thursday's ‘The steep fall suggests the that the period to _ 
decline in steel output is gath- | ber covered only the first 


for Mr Rupert Murdoch’s News AN" umority of smaller lend- time passes, the turing of close of $7% 
as , the mat of jz 
ion. ers continues to hold out more debt makes the situation The cause of the drop month or so of the real adver- 
t of all News against the restructuring, potentially more difficult. appeared to be reports about 


e tising 
Corporation's 150 lenders is ‘which is needed because Mr A deadline for signature on the filings made by News Cor- 


ering pace. 
British Steel is already due recession. message 
eee eect strip mil at for followers of Pearson, Reed 


required before the restructur- Murdoch would not otherwise the agreement passed yester- poration to the US Securities Ravenscraig on April 5, with 
ing can go ahead. be able to repay bank loans day but bankers said that was and Exchange Commission 12 the loss of 770 jobs. It is closing 
‘The two continental Euro- which come due by the middle not given the com- days ago. ‘The filings underline jts Clydesdale tube works at 


pean banks are in the group of of the year. plicated documentation. Mr Murdoch's liquidity crisis. nearby Bellshill in March, with 
27 main lenders, with exposure Bankers said yesterday that Shares in News Interna. They show that the value of | the loss of 1,200 jobs. 

to the company of more than about a third of the banks bad tional. 10° in News Uuisted the company wnder US | _ British Steel is to "bank ove an re) 0 orecas 
$75m, which is being asked to signed the agreement, while company, dropped yesterday accounting rules, at A$3.8bn } of Ravenscraig’s biast furnaces 

provide $600m of new funds to more than 90 per cent had by 5p to 102p. Shares in Reu- (£1.5bn), is significantly less i 


allow the company to ride out agreed to the restructuring. ters and Pearson, publisher of than its value under Austra 


a cash crisis. Some banks have stipulated the Financial Times, in which lian rules — A$11.3bn, How- | ing ty i Cy 
Both are understood to be that their agreement depends he has a stake, also fell. ever, for example, under US | does not prejudice the re-open- a 
agreeable to a restructuring of on all current lenders being In New York, American accounting principles, the Sun | ing of the furnace. British Steel S re) | CrisiS { 


the $6.8bn of existing debt but locked in to the restructuring. Depositary Receipts in News newspaper is valued at its £im | said it would review the situa- 
believe that their exposure to The main banks, led by Citi- Corporation dropped at one purchase price. tion at the end of March. 


Corporation dropped at one Fr 


-_Miaarcos Lithuania  coniouca trom page 1 
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30 i after he poured water on warning of “a civil internecine . 
= 18 co ection approaching troops from the war”. He claimed that the 
+ 10.5 roof of the Lime house. ae Soviet leadership had T 
ak witnesses ‘was shot by “an avalanche of letters and ked thei 
ae fetches an irate Soviet colonel who telegrams” denouncing the Over the past 15 years, thousands of peop le have b: their 
started firing his automatic republican leaders and that a judgement of the world's financial markets with 1G Index. 
20 2m n after he was drenched. committee for national salva- ‘Th ‘ markets 
+ 200 . ‘Mr Vytautas Landsbergis, tion was ready to take power. hey've placed bets lasting from one day to one year, of 
+ Lithuania's president, under He also claimed that 60,000 ranging from Crude oil to the FTSE 100, the Dow Jones Index to Gold 
By Antony Thorncroft heavy guard unaide the parila: workers were on the streets of Bullion. Avd very substantial profits bave been achieved. : 
= A COLLECTION of silver and Soviet president Mr Aikhail inte rere brsth Dee ‘Whar more, because we pay the betting tax and you pay 00 capital 
— 250 old master paintings amassed Gorbachev order an immediate nian parliament, confronted. by gains tax’ at all, more of these profits stay in your pocket — a 
by former Philippines Tits halt to military units who were some 10,000 Lithuanian nation- considerable advantage over ordinary teading. 
_ | Mife, Imelda fetched $202m Brera the republic Se ey tieeacwern tal Tn fact, our financial bookmaking service enables you to speculate on 
‘ =. 18 (£10.5m) at Christie's in New He appealed to the European as y proSoviet workers as over 80 markets, and we're open to take your bets 12 hours a day. So if 
: = 3 York. ‘ : Community and its allies to there were pro-independence you'd like to know about the IG Index financial bookmaking service — 
+ -— 6 The works, including paint- | convince Mr Gorbachev to stop demonstrators. and how you could back your judgement of the market to 
* = § ings by El Greco and Raphael, | the Soviet action, which he The Communist party in Vil- nal gain - call us now 00 Q'71-§28 7233: oF complete and 
= 8 oe by rs ee the said constituted an undeclared nius said 19 enterprises were return the coupon below. toi ame : 
. = 6 last dece dc of their 20-year EEE noone ot oe sagence. one strike along a railway Under current legistadon which is subject to change 
2 = 8B rule. collection was the Soviet military machine i i i 7 
, 1 a - 6 ee they were overthrown in | not stopped,” he said. * fics main cutting Oe Le bor | 
mn  __ | richest prices at the. sa In Moscow. the Ministry of moet of the Say: d 
WORLDWIDE WEATHER - ‘sam at the sale | Defence refused to give any _ The combined gevion ot Tine 
were for ot co's The | explanation for the troop Soviet troops, workers and the — 
CorenaHpe md ft the st ich actions, saying it bad no infor- Communist party rump Joyal First in financial bookmaking 
au record for the Spanish | mation from the republic. to Moscow appeared to be part i 
- Ta car oor artist — and $1.65m paid bythe ) However Mr Rafik Nishanov, of a coordinated campaign to Post to: IG Index PLC, se 
an, a, italian government for | chairman of the Council of raise the tension in the repub- 9-11 Grosvenor Gardens, London SW1W OBD. - 
mee oy ee ween, } Raphael's St Catherine of Alex- | Nationalities of the Soviet par- lic, "| ‘i AFED ; \ 
eco og Helages op Velie of Slee 32g | andl, Teor which Mrs Marcos Nationalities of the Soviet par Ue, possi Bow of presiential MEMBER aa 
Neer in Ff 74 a]Doromk = § 6 GI[Maors =F «0 Stl Ahoies = ST painting, for which Mrs Marcos | torted report of the sfrustion, the introduction af pre meal 
thers 5 TS] Bseemets R 8 Oisiaat 6 W Slnodeec - - — | is believed to have paid at least by ri 
Bahrain 6 G  G1}Rowe F 8m 2 . 
Baran 8 OF caleoence «=F Si|Memboater OA [Sabie = =F SD Am, will hang in the Uffizi gal- 
Galiast © 2 ieee 8 § ses G so tlstreceot F 8 @ | lery in Florence. 
a | eet @ nalse” Gas A private European collector Gulf Continued from Page 1 
Buneritz & © S[Gamr GC 6 43) Min £4. Glamsoe =f a | on Thursday paid $1. 76mfor a 
eas pli 3 nou” § He] [reo Fo -1 -2)Gocnom c-17 George If sil dinner servi 2 ie 
Biackpool Helalad <8 7i|Moxow «C4 S5|Seebourg Rott Se ver ce | international conference on the Portuguese minister. 
bey 8 Baler Fa by Paul Storr. It was the sec-] Middle Bast after withdrawal; Mr John Major, the British Postcode 
Sadoge  F 3 2 |reoes g 3 34| Neate F US| 3 Bo ond highest price paid at ane and a guarantee that interna- prime minister, speaking in : 
Fe Sica” £6 alNewese ieee 8 BS | Son for a Jot of silver. tional forces against Iraq Edinburgh last night, Daytime tel. Evenin: Z 
Ene ole Slnectet $ 1 &|Toomt S12 The collection was sold on| would withdraw from the described the situation as Ph : Prices of fu : 
eae : z s ‘sae t # 5 ter You é “ z ae é 7 5 behalf of the 0 pines repub- region. gloomy. Soa tise to te ad enact! eo Airline and options more up aod dows very mpidiy indeed. Never speculate with money . 
SaonTown 3 = fal Lents 5 is |mose fui ous ¢ 34 lic. oe Poo will help to mistic about the chances of Data Protection; Naturally we will tell you of future products and services relewant to you. if you would prefer 4 
Se SS ESRF ESI 12 | MAMI emNer tan | porcign Slice miniten said ing Hossein withdraw | | ne 
Gepentiagen ‘rceles i . rei ice . Sai 2 i - 
een Ff ees bSlee | § 2 BREE SC g's | peattribute many of the paint | he etgn Oice minister. seid SOE a wax unt inericable 
ee p een Tie Ings the collection included | with the first four points, but “War can be_ stop! 3 , 
Fog, Has. Aen. S~Soony. St~ Sot. Sa See Thar works by some of the most | that the last one had not been moment by adda Hussein sein 
ae wares | revered Italian old masters. raised in the way put by the withdrawing.” , 
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Q) , 
ducted, stand to be a textbook heighten public reluctance to under- 
example of battlefield strategy for take further snch commitments. 
decades. What will happen to the notion of 






will win 
the war 


AR IN the Guif, if for weak Jordan, other 
it comes in the side oho Satis el coon 






next few weeks, will respond like a tiger if he feels : oom 
will bea major con- that Israel's security is threatened of striking at the Saudi ailfields, not hear American in composition. 
flict in historical in any way by Saddam. enough oi) production will be lost “What are we doing”, 
had higher It is conceivable that the Iranians ask, “bearing these casualties when 
pri 7 


strengths in both Korea and could prove wild card, but such 
Vietnam, but the magnitude of the turn around is extremely Unlikely. 

















































































































ion. President not have to may be less vocal, assuming 
bear the heavy burden of his prede- that the casualties are light. But 
cessors in Korea and Vietnam, that after the tension and excitement of 
of mass disapproval of administra. gearing up for battle subsides, 
tion policy, during the war itself. many Arabs will question the wis- ines 
: Fith t But he will surely face it afterwards dom of standing so closely with 
" IN 4! if unless, contrary tagon expec- JIsrael’s protector. a 
of April 1951, 700,000 Communist falling back from prepared position tations, his forces achieve a swift A defeated Saddam, particularly a 
troops drove against 420,000 United to prepared postion. But the Iraqi and relatively painless victory. dead one, will take on a much more 
Nations Command. defenders. For performance in mobile operations pee pe aE LOE Ene ENE Aba aE aE CE ‘hs 
ttrition which Iranians suggests that . 
The battle may be short, but can the allies see 
win the peace, asks Robert O’Neill, the ae, 
Oxford University professor of war history 7,38 
Post-conflict analysis will be favourable image. “What did we Vig 
merciless. \t will, for do? and “Why did we do it?” many mgh 
the adtendiin induced te the war ee en through pic | fF 
jess ic ‘a 
has ceased to flow. Then losses debates. In that at See 
more together a new security n 
heavily than do potential losses western interests, 7 
Mass andi ly in beating Ge ac lapse, they 
the west, will be asked to welgh the the allies gain a victory alvwery I. Om 
thousands against the te cost, the US will be praised fora  ifax 
costs of having waited fyrief while at least and Bush will 
until sanctions took effect or Sad- emerge with enhanced status, asdid of 
dam was by inis own people. Margaret Thatcher after the Falk- vant, 
Not all these comparisons will be jands. However, the chances of this yr it 
where fair; nonetheless, they will be made; ontcome are all too low. rage 
from passionately and even brutally. Not so improbable is the even kor 
attack over: much of the front,. The Korean War caught the coast to coast, Saddam can- New currents of public will scanario in casuslty terms, 
Third, the war, if it comes, willbe Americans and their allies not close off all of his 600 flow, raising new polit problems PY CRE On Saddam ‘Bush 
conducted in the heart af one of the unawares and it was not until mid- mile frontier with the Saudis. for leaders -confidence withdra’ from Kuwait. ‘bb 
world’s greatest. concentrations of 1951 that they were able to develop He has a defensive line which runs will be under In this situation western public a 
nal cea; Fourth, for all their fill concentration of air inland some 200 miles. It then Even if western allied casual- opinion will criticise Bush for — 
the talk-of Vietnam having been the. power: The commitment in Vietnam becomes thin. In other words ties are light in military terms — P bling such a vast force in the 
television war; satellite techx 5 was -gradualand much of the - his position has an open flank and tet pox eas ae ne eee Gulf when the prospects of his 
more professional journalistic te enemy's operational there x man- per cent, or wounded 
niques and the broader . fatilities were protected by deavre winch did not exist in Korea, - will ask hard able to use it were far from # 
of television will fongie. . - His other flank, on the Gulf, may not only 
- In the Galf a mighty force has be taken by amphibious assault. on whet, by t will be history. Like Korea and Vietnam, a war in 
been concentrated, poised to strike ‘This may prove costly to the attack They be looking. the Gulf will be bound to have 
will not be on fo tie saney shee traruatine: yor will ack fn ustifiostion ofa tional fogion. For tuane taan a) years the 
hard see Wi very pos- nai 7 
main targets are. sibititice Sor ting the Iraqi which cost a sub- Korean peninsula has been divided. 
The opening phase of a Gulf war rear areas and isolating the greater stantial fraction of their gross has been the scene of 
will be a dramatic aerial bombard- part of its army in its forward domestic product and resulted in turmoil for even longer. 
ment, probably not as pulverising defences. General Schwartzkopf, the of tho of lives We should be prepared after a 
as the air power hawks but chief of US central id, has for objectives which, arguably, Gulf war to face a long and uncer- 
it will spectacular and allied an opportunity for carrying ve tain period as a new system of 
Josses should be light. a Napoleonic strategy of holding ‘ways. regional security is built. Even a 
It will still be necessary to send ragis on the southern front while A Gulf war is not likely to trigger besten enemy, as Saddam abnost 
the ground forces in to close with concentrating an intense allied an outburst of pacifism, given the certainly be, can have a long 
and overcome the Fragi defenders. against the enemy rear. if the brutality of Saddam’s actions, but, after-life. 
be sold off to other gent abroad has also coliapeed NESS lesa pace ea 
can be sol compa ment al 8S i 
nee ee awe more relevant from £4bn a quarter to almost GUIN at Be ee 
expertise. a slump there European ‘i 
is vastly more opportunity for This drastic response has ‘sister’ to the highly successful EMU onshore unit 
nomes MAY prove not tbe sal. sectr's net burrowing require I he'procan high European interes 
nesses may prove - 'S req At i interest rates 
vageable, and mistakes will not ment to an annual rate of | % - 2 igen seks bien yiae Plast wee 
be covered up by rising asset about £15bn in recent quarters. mie Fai, But predictions are that rates will converge 
markets — certainly not when It would be less, but companies | e followi th 'd towards E: 
war could be declared any min- are still running a serious ee ‘ollowing the tren wan uropean 
ute. underlying financial deficit of ; Monetary Union. When this happens, the yields 
Statistics show the dramatic nearly £30bn a year because 3 B on high-yielding European bonds should fall, 
scale of the change. In 1987 and profits have fallen while inter- : ee causing their prices to rise and creating real pros- 
1988 the number of acquisi- est payments, dividends and % eg pects of significant capital growth. 
tions by industrial and com- capital investment have all % . Meaning that investors in the European High 
mercial companies in the UK been shooting upwards. Com- Bond Fund do the best of 
was running at a quarterly panies will take a little longer Tacome wate really et 
rate of almost 400. By the third to make the fundamental ee both worlds: high income ead capital gain. 
quarter of 1990 the number was adjustments which will elimi ae : This new fund has the substantial backing 
down to 116. As for aggregate nate the deficit. But their first | B fe of Guinness Flight’s expertise as leading 
expenditure on acquisitions, it step has been to stop spending evete@ international fund managers, and offers the 
was running at an annual rate on acquisitions and trade | @ Miustiy benefit of being part of the Guinness Flight Global 
Mine Mote of 1855 egainst "No aoube'a number of other Suntony Fund Limited 
nine moni hy [J 
£27bn for 1989 as a whole. bottom fishers will emerge, With nearly $300 million under management, 
,_ if you look at the net spend- like the Aza Midi subsidiary and a total of 29 subfunds available, the Global 
tet UE company securities, Inchud: ‘Terget. Yet i Will be a ver psy ahirwebe grime priodteremrenent 
i 7 , - . a stat Race 
ger-term potential, could prove In the space of little in, here the effect of the long time before we see any uta 
fo involve a dangerous diver more than a year the unloading of strategic stakes. repetition of the torrent of CALL YOUR FINANCIAL ADVISER, RETURN 
ot top-lev: uman . takeover business in more remarkable. The com- many of the last round of take- THE COUPON, OR CALL JAMIE KILPATRICK 
Nothing was better for the JLondon has moved pany sector splashed out £12bn overs. In theory we could see a ON (0491) 712176 FOR PULL DETAILS. 
of a chief executive in . on corporate paper in 1988 and revival of takeovers financed Past performances not necessarily a guide to 
19805 than to bald up dramatically from  ia.son in 168, This expendi by shares, which flnded 60 per the future, the value of shares and income from 
reputation clever deal- ted boo was 2 primary ceni expendi in a 
o iker But the takeover wiz- unpreceden’ Mm the growth of the sector's net and 1987, but only 13 per cent ‘them may fall as well as rise. . 
ards have nearly all crashed. t0 unparalleled borrowing requirement to a in 1989. However, many of py 
papel : The prudent company boss decline peak £52bn in 1989. But the cor- those late 1980s deals turned earn teas Fe Fd Maroney (Greer) 
: re these days does not put his porate spending spree had to out to be almost instant disas- DBD vated Gatsnces Figs: House, PO Box 250, La ll 
. fea” head too far above the parapet: end. During 1990 balance ters, giving the whole merger gE 
tee the life assurance cor; tn his own share price might suf- sheets started to creak, the game a very bad name. Bidders 
* 3987 (in an agried, than fer. Acquisiti of popu- stock market cracked and could find it tough to persu: a 
cond ey ia ta oe come ae Yin at acim nasan By dettnd qe iio: apBlone te aces r 
o r 
more or less given it away for now, - re ae tom: ailing, but basically sound, companies were actually net incresees in share capital, ; i 
; in the 1980s; compa- tenders. : business is acquired during an sellers of securities, although —_It is going to be a hard win- i 
‘nine hed a bad yeor, tailed to ‘Another reason for the take- economic boom it can be there was still net acquisition ter in corporate finance, and 
increase their dividend hand- over famine, after all, is that assumed that it can be turned of £1.4bn for the nine months spring may be very late. . 
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“= | Glimmer of hope for the 

1a 

i {housing market 

Ee ‘The housing market is showing overdue signs of recovery, 
Exer according to Halliax Building Society's monthly survey. The 
te survey suggested that In London and the south west house 
4 rose for the first time in two years over the final 


a 
in 


quarter of 1990. 

But nationally the trend was still flat and depressed. Prices 
drapped by 6.3 per cent during December, leaving a total 
Increase of only 0.5 per cent for the year. The Halifax 
tentatively predicts a recovery of around 5 per cent in 
house prices nationwide for 1991, but only if interest rates 
are cut to at least 12 per cent in the next few 

months. John Authers 


Bullish Asda trading statement 
surprises market watchers 


Shares in Asda had a turbulent week, rising by around 5 
per cent in spite of a substantial cut in Interim profits, 
£22m at £61m. Marketeers were surprised by a bullish 
trading statement released by the company after the 
results, which blamed continuing interest payments on 
foans taken out to buy 60 Gateway stores in 1969. 
Underlying operating profits were up 30 per cent. 
Asda's figures were no worse than expected, and so 
analysts’ predictions of full-year profits of £160m remained 
unchanged, although this implies strong resilience in a 
recession. JA 


Framlington launches new 
high-income PEP 


Framtington, the fund management group, has launched a 
new high income personal equity plan, which will invest 
conservatively in trusts and blue-chip equities. 

Managers intend to put as high a proportion of the plan a9 
the law allows tn specialist investment trusts, particularly 
income shares. Framlington accepts that the outiook for 
dividends in 1991 is uncertain. 

The group hopes for a yield of about 9 per cent. The 
management charge is 5 per cent of the Initial investment, 
with an annual charge of 1.5 per cent of the value of the 
plan, and dealing commission of 0.2 percent. JA 


Scottish EZT launch sponsored 


Greig Middfeton, the stockbroker, has sponsored the faunch 
of the first Enterprise Zone Trust fo be formed in Scotland. 
Investments In enterprise zones carry 100 per cent tax 
alfowances, making EZTs very tax-efficient for top rate 
tax-payers provided they keep their hoidings for five years. 
The Greig Middieton EZT will buy shares in a Dundee office 
block which has been pre-let to the the Inland Revenue and 
HM Customs & Excise. This means income from rent should 


SaHES 
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a Rae 


Loan arrangements have aiso been made with the Royal 
Bank of Scotland so that an initial Investment could be 
made with virtually no cash outlay — 40 per cent of the 
other 60 per cent would come 


{Interest on the loan also qualifies for tax relief. Minimum 
investment is £5,000, and there is no maximum. JA 
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iuvestment would come in the form of a tax rebate; andthe [T° 
from the loan. 









IT WAS a week spent watching 
peacemakers going President 
George Bush's “extra mile for 


Peace.” 
Last ditch talks between 
James Secretary of 
Aziz, his oppo- 
traq came and 

They were followed by a 
effort 


Baghdad, it the mar- 
kets had already taken the 
measure of the Gulf Crisis, 


The first full week of the 
New Year, started with pessi- 
mism about the prospects for 


widely seen as inevit 
FT-SE 100 index ended 20 
points down at 2,106.1, 

On Tuesday the index fell 
below the support level of 2100 


MARKETS 


for the first time since Novem- 
ber 13 and only closed at 2128.9 
on Wednesday because the six 
hour Baker-Aziz talks were 
still being characterised as 
“substantive.” 
New York better reflected 
the markets’ to-and-fro on 
Wednesday, when the Dow 
Jones Ind Average ral- 
lied 44 points in the morting 
before closing down 39.11 at 
2,470.30, a performance fol- 
lowed inversely by oil 2 

ing clamour 


Against the ris 
of war preparations, the UK 
market also had to contend 
with increasing economic 
i Minister John 


Major's reassurance that the 
government was coming to 
grips with inflation” was little 
comfort to companies facing 
growing problems with their 
balance 


Official figures showed that 
DEK com profits registered 
their steepest quarterly drop in 
10 years between September 
and November, a fall of 7.8 per 
cent on the previous quarter 
and down 3.1 per cent on an 
annual basis. On top of this the 
Tetail sales decrease in Novem- 


of modern well-being — 
recorded their steepest 
monthly fall ever in December. 

If there was anyone who 


sixth largest set 

by announcing it would sell 
Target Group, its insurance 
subsidiary, to Equity and Law, 


results from the co) 


banking , helped S 
to what analysts said were dis- 
appointing pre-tax profits of 


12m. 
An issue that might have 
been expected to cast bright- 


HIGHLIGHTS OF THE WEEK 


Price 
y'day 
2106.1 


Change 1990/61 1890/81 


on week High 
-20.0 2463.7 


163 Weak after cement price rise 
437 Analysts cut profits estimates 
Warrles ahead of figures 


Re OC ene a an eee 
162 113 © Strong half-time reauits 


151 Analysts cut profiis estimates 


Cowty OOO ee 
510 Broker's downgrading 








Hammerson A 587 43 85a 

London Electricity 7144 +6 18212 736 ~BZW ‘buy’ recommendation 
London Int'l. 206)2 xr 29" 25412 788.2 Righty Issue raising £61.6m 
Midland Bank 189 “15 404 164 Bad debt fearaifigs. next month 
Saatch) & Snatch! 231g “Tz 275 23 Recapfalisetion plans 

Standard Chartered 213 36 616 212 Fears of a dividend cut 

Telfos 131 +31 228 ‘55 Possible counter to Wm. Cook offer 
“Adjusted for rights Issue. 





The only news 


is war news 


Dow Jones Industrial Averages 


Watching and waiting 


ness on the City -— the privati. 


sation of Power-Gen and 

N govern 

ments two non-nuclear elec- 
generators 


chastened by criticism that the 
i ad dene too well from 
12 electricity 


fexke, 

Aliso entering the takeover 
game was Strategem, the 
investment company, W. 
launched a £5.6m hid 
Tou just as the com- 

puter services company 
merger talks with Fer- 
rari Holdings, a company in 

the same sector. 

The week also saw the fail- 
ure of Racal bid to 
Tele- 


i 










of the markets was brought 
Advisers face fees riso poms on rey 2 ee 
independent financial advisers tace a substantial rise in and Tariq Aziz, his Iraqi coun- 
thelr regulation fees for the next financial year starting April ferpart, kept Salking for fm 
i The Securities and investments Board is putti its fee bonds rose sharply and oll and 
} required trom the Financial intermediaries, Managere and the dollar fell as the markets 
; Brokers Regulatory Association by 13 per cent to £2.22m. convinced themselves that ail 
The fees required by Fimbra irom its members to cover its this talk, together with some 
‘ own operating costs could well rise by this amount and the t Se nolzes pity eed 
t number ot Fimbra firms has declined over the past year by Increased = 
£ 9 per cent from 8,100 fo 7,409. aged prospects for peace. 
c Even if no more member firms leave and become tied ‘tence een the 
Ser cay tae eee tetany Saver” | Industral hyorage stood up 
ion), rs can 
t cent. Eric Short ~ day. Then “ts opened. lis 
; INSIDE... Tregrettably” Within maiuwtes, 
5 the Dow had dropped by more 
. Guarantee for US deposits Sean 66 yotns whet ay 
a 
* Do you have a bank account in the US? Are you worried by descent since the mint Wall 
the steady flow of reports about bad debts and bank failures Street crash of 1989. 
Fr such as last Sunday's government rescue of the 300-branch it ended Wednesday down 
Bank ot New Englend?.l you are ¢ depositor wit & US 30.18, Shat in the Bret 
institution, then relex: you are in good company, says Alan trading the year 
= Friedman. Page iV the index had lost more than 
r over 6 per cent of its value. 
; Balance is the secret jechuical Tally on Thustion, 
The secret of | Investment ‘while yesterday morning was 
T be a balanced spread ot equity holdings. Tratfethe | Spent Griting atalessy, wth 
w iesson an ani iS long-term unit trust performance, eyes 
tes Phil, Page Bet Weduesiay apart, trad- hostilities appear imminent Joan Mondsy 
" bil Coagen. ae ing volume throughout jue a ‘Teesday 
BRIEFCASE: The bonus: Page week been thin, with formation tends ta emerge Tuesda: Mednesday 
: , om one ¥ investors prepared to risk from the battlefield slowly, Bost dealt day. m - Thuvedey SETS. = ARAG 
a large changes in their and jittery markets move fast The Federal Reserve's 
# Positions, on rumours, : ve easing Martin Dickson 
gE COMPANY PROFILE 
A Kalms i i i 
: aims influence in th tail 
x Inriuen In e@ retail sector 
hh i 
STANLEY KALMS, chairman more ee nS 
x Seat ees Sa Soo: o* “cimnes Perse re 
tr. : Proge: in 
Te week by i ee the part few years. | thedtic ‘908 1987 1988 19808 ‘1990 
in pattern indicated that it was times, Dizons has made Profits (Em) at aoe Lord oe a 
ia i ne EPS (p) 4A 19.5 164 11.6 128 
reasons. First, Ralms made the aif pea ers radars scale areas 
pa ne | probably le 4 that is sweeping the kicking underperforming 
ha pranated a ware deoo ae small loss (the company no and af the business into shape. 
Dixbae’ interbn pretax Donte Jonger breaks out the source of losses in the six months. But Dixons has won praise 
erim pret its profits), Supasnaps chain of 857 in the City for appointing 
from £2m to S2/¢ The main money spimer for photographic shops, acquired senior managers who have 
ean coer came Dixons’ UK Totaling division a telly completes D! is’ paid close attentlon to cost 
1 im » 
: ment, statisticians have been tomer warranties, which are this business is sili establisi: | Gistibetinn seaasy oases, 
i. trading climate has heen for the company's ogni ie Seiten emene omy vita 
: TES rat are : Se ene Bn erg 
5 were are a io of of Dizon’ 
iter cana Ee cng tat fee Wee vous Sa ane to Sisal end Weed coneeies Mnitons ‘bias: deo beastie ered eal ean and get at 7 
use Dis was one of the fake advantage of this upturn Dixons also owns the Currys from releasing the countries. “Dio te 
\ a excess a 
ey Ta gene ne ht yu, SSE aE ee ee cea tae tees net a, srengy tice 18 dow ait of tree ak 
> . year, ® 
ra arate thet to ies na eel een oe aa) opm red Fn oid len he propery mack Sexo ouepnomie 
7 pa a i - 1 release the same sum ‘ixons i 
Ansims,onve that since stores mainly gell ‘brown’ tomn locations. These stores again | Foar and next, haps relied too neh an gertsinty ‘wa not last,” says 
have shown i cao and televisions but have “white” goods ~ such as cal stores trading under the has described it as Soa rev. es =s 
apward trem ea Tecently achieved strong sales fridges, eens and was! name in the US. Silo has ment by intervention” as ? ne 
products such as cam- because these the retailing the company John Thornhill 
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has 
risen from 1,712.7 to 2,108.7. - 
Long-suffering Unlisted 
Securities Market investors 
will surprised 


out worst of all. : sectoral ch... 


_ Managers 
currently avoiding. 
Broperty sector." "  < 


of the business ‘to grow: 
organically,” says" the P 
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However, more than half the 
said that they were © 
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Philip Coggan reports on how world markets 


FINANCE & THE FAMILY 


What price war — or 


WAR MAY be declared in the Gulf 
most people is that casnai- 
ttes should be as limited as possible, 
what will be the effect of the crisis 
on the world economy, and on stock 
markets, interest rates and curren- 
cies? Could we see a repeat of 1974, 
when the UE faced dire economic 
trouble and the stock market 
reached undreamt-of depths? . 
The.problem for investors is that 
analysing the diplomatic and mili- 
tary moves of the US and Iraq is 
even more difficult than’ assessing 


the normal economic criteria that . 


affect the stock market. 

But a sign of the nervousness of 
the stock market was shown on 
Wednesday. The Dow Jones Index 
climbed over 40 points as the sheer 
length of the Baker-Aziz discussions 
tion. But whi a said nat 

wi er sai t 


to a 40-point decline on the day. 
There are probably four main 
tial scenarios that may follow 
the January 15 deadline for the 
iraqi withdrawal from Kuwait: 
A quick war with a Western victory 
This may be the best solution from 
the market's point of view. “The 
market consensus is now probably 
for a short term war, limited in both 
duration and scope,” says Bill 
Smith of Barclays de Zoete Wedd. 
_ There would probably be an 
immediate fall in the stock market 
on the outbreak of hostilities, most 
observers believe, accompanied by a 


sharp rise in the oil price. Michael 
Hart, of Foreign & Colonial Invest- 
ment Trust. says: “The old adage is 
to buy at the sound of guns and sell 
at the sound of trumpets. Quite a 
few investors would be cautious 
buyers at the outbreak of war.” The 
market's initial fall might be lim- 
ited as investors wait to see how the 
fighting progresses. 

A prompt victory would probably 
cause the markets to surge in sheer 
relief. Another positive factor, 
according to Bob Semple, of County 


tially warm welcome from the mar- 
kets -— and a fall in the oil price. 
However, the welcome would be 


my’s fragile nature limits the 
yy 


“A peaceful solution that left Sad- 
dam with part of Kuwait would 
undermine the credibility of the 
new world order,” believes BZW’s 
Smith. “ ion will have been 
rewarded.” In addition, analysts 
fear that, with Saddam still in 





‘A prompt victory by the Western allies 


would probably 


cause the stock 


markets to surge in sheer relief’ 
au aE TSE TN NE 


Nat West, is that “there would be a 
quick fall in the oil price.” Saudi oil 
Would be the prospect of Lagi all 
prospect i 

Production coming back on stream 
eventually. 

But the rebound in share prices 
would be limited: the markets have 
@ world recession to face, after all. 
“There's probably no Tore than 10 


Brown, of Phillips & Drew. 
A limited, or total, withdrawal by 


Iraq 

This would certainly be the best 
news for the of both sides 
and would probably receive an ini- 


power, the prospect for conflict in 
the Middle East would remain. 
ing happens on citer ake 

on 
This scenario has attracted little 


conflict, Such a perlod of tension 
would probably cause markets to 
drift lower. “Institutional investors 
will not be prepared to take deci- 
sions on something they can't fore- 
cast,” says Simon Briscoe, of Green- 
well Montagu. With little business 
in the market, traders will mark 
prices lower in an attempt to drum 
up volume. 


could react to a Gulf conflict 


peace? 


ngthy conflict 
This would undoubtedly be the 


If the war lasts much longer than 
a week or so, the markets could 
soon start to be nervous. “Without a 
quick victory,” says County Nat- 
West's Semple, “America will have 
been seen to have failed and disillu- 
sionment will set in.” 

Short of the use of nuclear weap- 
ons, or damage to the Saudi Ara- 
bian oilfields, experts are not 
expecting an economic or financial 


may depend on how governments 
react to the crisis, according to 
BZW’'s Smith. “Governments could 
well use their strategic stockpiles to 
control the oil price and ease mone- 
tary conditions by lowering interest 
rates In order to bolster consumer 
confidence,” he says. 

Analysts are thus relatively san- 
guine about the prospects for the 
stock markets. “I'd be very sur- 
prised if it was as nasty as the 1987 
crash,” says Foreign & Colonial's 
Michael Hart. “But one might easily 
see a 100 point fall in a day.” “The 

ide may be no more than 10 


not 


“safe haven” status for worried 
investors. But US interest 

_ currently 
entice investors for long; a pro- 
longed war would involve great 
costs ie the US, exacerbating ithe 
country’s balance payments 
budget deficits. 


rates are 
attractive enough to 


talks, And a prolonged Gulf War bl 








the 


WEEKEND FT IE 


Although the markets may 

obsessed with the Gulf crisis, the 
preceding analysis indicates that 
scale of their reaction is likely 
to be fairly limited whatever the 
outcome. The risks to the economy 
and stock markets are probably 
greater on the downside than the 
ide; private investors can proba- 
afford to sit on the sidelines 
while the crisis resolves itself. 





WHAT HAPPENS if you wish 


~ Tessas: who offers what 


WITH THE launch of Tessas, 
Tax-Exempt Special Savings 
Accounts, the banks and build- 
ing societies are having to 
compete fiercely, for savers’ 
deposits. 


rate may appear attractive 
today, the bank or building 
society offering the Tessa is 
free to lower the rate next 
week or next month — or 
whenever there is a cut in the 
base rate. 

Alan Torevell, of Torevell 
Mahon Granville, says it 
makes sense to choose a Tessa 


you find # better offer else- 


competitive probably will not 
impose a penalty on transfer 
because its rate will be good 
enough to keep customers 
Joyal. But do look out for the 


to move your current account 
from the bank or building 
society where you have your 
Mortgage? Most people would 
not expect to face any 
problems, but a reader has 2 
complaint about Lloyds Bank 
in this respect. 

Mr F had a current account 
and a account with 
Lloyds Bank. When he 
encountered problems with his 
current account he decided to 
transfer to Barclays Bank. 


The danger of 
feeder accounts 


rainy-day money to remortgage 
the house through a buildin: 
society,” he claims. : 


about specific customers 


in many cases the only 
transaction carried out by the 
servicing account is simply to 
transfer money. to the 


accor 
Barclays too insists on 


as their mortgage account, but 

claim not to insist upon this. 

one ks t9 be ~*~ to see 

where money is coming 
" spokesman. 


says a. 

Mortgage lenders such as 
Abbey National and the 
Halifax do not y imsist 
on mortgage customers having 
a servicing account, although 
Halifax did have a special offer 
at the beginning of 1990 for 
first-time buyers whereby if 
they ee a mortgage, they 
could get a 0.7 percentage point 
discount 























raise the interest offer where the rate is at least 13.5 penalty clauses. Mr F claims that he was without their permission mortgage customers having a t off the 15.4 per cent 
to Tessa-holders an cner to are scores of Tessas on the per cent (plus a loyalty bonus) —_Blay’s Guide has compiled | forced to close his mortgage although the bank denies that feeder account which makes mortgage rate provided they 
appear more attractive, market and the range of inter- and where the penalties for the table of rates printed below | account with Lloyds. “They Mr F was forced to move his the payments into the paid by standing order from 
For example, Abbey National est rates, and penal- transferring to another Tessa and has provided the following | said that as I did not have a account. mortgage account where both either a Maxim Chequebook 
raised its Tessa rate from 13.8 ‘ties is confusing. are negligible or non-existent, additional information, current account with Lloyds, However, Lloyds says that if are held at a local branch. account or the Halifax 
Ber ent to 35 per cent: Mid in most casas the interest ‘Ts mean that you can hop Sara Webby: | Say ce eccees Sg ee ce ee Gee eee ec ae 
i ii ii i months’ ice i a to 
tand and its han’ trees the. Comins ® e was not behind in my _ separate account which makes mortgage business, this system. moving your current account, 
‘Society- : int, Bulking Soclely- Min. 1% Int repayments. Alas,] was unable the monthly payments to the does not apply to customers check first to see whether it 
Bank Account name ‘Telephone pak? = Bank Account name Tetephone () GR.Cer pela | to get any advice from the mort; eee, account: a Rene a mortgage handled will aanact roe mortgage 
Consumers’ Association about “: i account does central system. acco! same bank or 
Abbey. Nertionel onsen y Kent Rellance B Soc-Kentessa__oast-esasi4 0 __ 325 Y | whether this | was necessarily have to be the Other banks such as Midland building aoctety. 
AIB Bank - 0895-72222 Lancastrian B Society 061-643-1021 100 14.00 ¥ legal. . .Lloyds has therefore customer's main or current would prefer it if the customer 
Alliance & Leicester Leamington Spa-G'teed Bond = 0826-450045 6,100 15.00 Y | forced me to use £700 of my account, and Lioyds says that had a current account as well Sara Webb 
Alliance & Leicester Leamington Spa-Spa Tessa 0028-450045 1,000 15.00 Y 
Allied Tst Bank Premier 071-629-6802 Leads & Holbeck 8 Society 0532-459511 1 1450 ¥ 
Allied Tr Bank-Ptus | °° —S«- 077-629-6802 . Leeds reraanent B Society — Osa2-438181 . 3 _ 14.00 7 
Allied Tet Bani-Pius Monthly 071206702.” Lode Banke eee.) Bapeaseaes | poo: -ses0°% 
Bark'of Scolland —. 031-442-7777 Loughborough & Society - 0508-610707 --+ + 13.50 Y- 4 
Gartiays Bank. ote +, OF R265 = 450 
Bingningham Midshires-Lump Sam 0902-71 : oesa-463044 50 ¥ 
Fl lyr rag Soe 0282-692821 “| Y 
Bradford ingley-Claasic . 4-SS5SS5 
Bradiord’& Bingley-High Ret'n ' 0274-655555 Melton Mowbray B Soci 0664-63037 «3,000 1300 ¥ 
arene eeeer cane cava aenaes Melon Mowbray 8 Sociely ~~ 0094-69087, 3.000 13.00 ¥ THE SCOTTISH MORTGAGE AND TRUST PLC 
Bristol & West-. "+. ° | 0272-29427 Monmouth B Society 0633-840454 1 1400 ¥ 
Britannia: Monthly aan 0538-3e9980 National & Provincial B Soc 0274-733444 «1 13.50 Y e e 
Britannia-Platinum . .."* 0536-390399 National & Provincial-Month! 0274-733444 861 12.73 M 
ec eemenie conan o0ee National Westmin 071-726-1000 1 1475 Q e Ss e ese 
———— Nationwide Anglia B Society 071-242-8822 3.000 14.00 Y 7 
Caledonian Bank’ = ; |, 081-556-8235 Nationwide Anglie-Monthly 071-242-8822 3.000 1310 M 
Cambridge B Society: ~ » * 0223-316440 Nationwide Anglia-Flexi Plan 071-242-8822 3,000 1365 Y 
Chelsea B Society caneeerson WY England B Sock coreescor2 101800 ¥ inv t r r 
BSocley. ..; > . North of En 1 
Cheltenham & Gloucester-Flexi 04652-372372 Northem hoe B Society 081-285-7191 7 13.50 ¥ es Oo S Ss oO OO oO a 
Cheltenham & Glos-Maxi =, —---(0452-872872 Northern Rock B Society 091-285-7191 4 13.00 M 
Cheshire B Society — 0625-613612 Norwich & Peterborough B/S 0733-871371 1,000 13,00 Y 
Chestnut B Society” * 0992-26261 Nattingham B Society 0602-481444 20 14.00 ¥ e : e ° 
eadale Bank |<. -248-7070 rith B Society 0768-63675 25 713.00 Y Vv he 
Cooperative Bank’ -- tee 7 tolesaone Porunun B Society 0202-202444 100 13.50 Y¥ soun e enstr e pos1 omnl. 
Coventry B Soclety + = Q208-555255 Portemouth B Soci 0705-291281 1 13.75 Y 
Coventry B Sac-Month! + (0203-565255 Principality 8 Society 0222-344188 2 15.00 ¥ 
Cumberland B Soc-High Int eet iM t, Progressive B Society 1 14.00 Y 
B Sotlaty -' 7 4 5 
Cumbertand 6 ety Omeaarivt clea Treo se —— = a — In difficult ts tnvestsr faces the ib 
“¢ Society | :.. - 0382-841791 © Sattron Walden 20 0798-222' . 9 
Dantarmiine ® soci Sav: . .0agserenezt save & Prosper/R Fleming oaoo-zezigy 0013.00 M Whether to sally forth in search of undervalued 
unfermline B.Soc-Max C' “0883-; Save & Prosper/R Flemi 9800-; Ns : a 
Duntermine B Soo-M'thly int 0383-721621 Scarborough B Society aie 0723-368155 150 13.00 ¥ bargains, or to pull up the drawbridge and wait for a 
Dunfermline 8 Soc-leg M'thty 0383-72621 Shepshed B Society s09-509302 1 14.25 ¥ hetter climate. 
Ecology B Sociely oss5685653 500 712.36 “LY Sousond Hallway © society Grease 1 1398 ey A onthly i in Scottish 
Exeter Trust - eee Staffordshire B Society 0902-72811 S00, 12.75 Y regular a invesoeny 2. 
Frawirest : "9900-222000 Standard B Society 091-257-4123 1,000 14.00 Y Mortgage gives you the best of both woilds. _ 9 
Furness -B Society 0229-824560 Swansea B Society 0702-641155 500 13.05 M Ss ich M. Py fe 
Gartmore Money M'ment-Plus 071-286-1425 Tipton & Cosaley B Society 021-557-2551 1 75.00 ¥ cottish Horteage is an extremely : 
Gartmore Mny br id i Chose ass Town & Country B Society 1 1300 ¥ large international investment. trust , n 
Saereich Bsociety OSt-aseeeta Tyndall : illo eels cae : which sccks to achieve growth in both 
Halltax B Gociety 0423-298803 25 Universe 3 Soke Seen —* es capital and dividends, 
Economic B Sos. 0782-208733 Vernon B Society (061-429-6262 1 13,50 Y¥ 7 swely hut 
Heart of England. B Soc. aL Oak West Bromwich B Society 021-625-7070 150 +1425 Y It is managed actively but not 
Holmoctale "BS Geclety OFT AB716 Woolwich B Society 081-288-5000 3,000 75.00 Y aggressively: its record of perfor- — 
(0473-211021 Yorkshire Bank 0532-441244 50 12.50 Y mance shows sound and steady progress, 





with goowth of no les than 429% over the last ten years” 


Source Blay's Guides 


Caledonian Banic Bonus of 1% (max £30) of 
Since sliare prices can fall as well as rive, an investor may 


5.5% above gross rate.of Instant Saver account. years. guaranteed to be at least 3% above capital invested in first year paid at maturity if 

, charge inary Share rate. Transfer requires 30 Tessa hetd with the Bank for the tull five years. . : 
28 days’ police given ie'ghea’” for sce oe : es Cambridge BS: Loyalty bonus of 125 {max £90) on every month, through the not get back the amount invested, and past performance is 
transfer. - Jat mt] Febru ary Maxima! High imum ir capital vestm matui af ‘it 
fool. Fixed imnerest rate for five term. The Band contibation ts mate automatically 19 the ‘Tessa remains with Society tor the full five years. Baillie Gifford Investment Trust ot necessazily a guide to firture performance. 
maximom possible annual contributions ia made Tessa each year. The balance currently cams Option to invest a further £6,000 at same variable Savings Sch . a culady 
Joan tyre Temen opens Oy sarangi. fut 3 bat train Kany tomtn 1%, pe; rent (nab fend mentum Perea g Schann racy Ty Gn alle ld 6 Cy 19k, | 
A rate of 12 per cant wil be paid by the fith year. {Ti Tosen remains with the Society for te and 7 days" notice required t0 transver. strong at a time when markets Edinburgh EHS 6YY. Tel 031-225 2581. Fax 031-225 2358, 
Transfer subject to. full five yeara. Rate | to be at Ieeat €%  Gatar Alleer Minimum monthly investment £150. Plaape send me full detaile of the Baillic Gifford 
interest rate js increased by throughout the above gross Ordinary Share rate. Transfer Net interest port ent Trust Savings Sch 
fast veer Teta cpocators ae a Band 8 Optom: en ot Grant rates ter) paid of and romaine with Chelsea ‘or fall iveryeure a Nome 
Aliance & Leicester BS: interest rate annum if Tosse rernaina with the Society for the 5% bonus (max £150) on first year's contribution u 


ts paid at maturity. Partial withdrawals not per- 
mitted. 


Cheltenham & Gloucester BS Flexi: Additions to 
the £100 opening balance can be made at any 
time. Net interest may be withdrawn upon 
request. No fee for transfers. 

C & G Maxt: Available to new or existing inves- 
tora in London Share account (or Cheltenham 


gross CAR applicable to the parent account 
Transfer each year from parent account of max 
permissible investment Credited net Interest 
thay be withdrawn upon request. No fee for trans- 


fers. 

Cheshive 8S: Interest rate wilt be sama as the 
(variable) morigage rate for 1901. From 1992 
onwards rate will be mortgage rate minus 0.5% if 
max £3,000 Invested in 1991, or morigage rate 
minus 1% it under £3,000 invested in 1991. 
fee payable on transier. 
Cheshunt BS: Bonus of 1% (max £90) on capital 
balance at maturity Hf remain with Society for full 
flve years, paid at maturity. 90 days’ notice 
fequired for transfers and withdrawals. 

Chorley & District BS Ralnbow: 39% above gross 
ordinary share rate. Bonus of 1.25% on final 


| BAILLIE GIFFORD & CO 
Scotlands international 


| investment managers. | 
MEMBER OF IMRO 


Thes adverbsement has been issued by The Scotch Mortgage & Trust PLC and has been aporoved by Battie Gifford & Company. Bailie Giftord & Company are the Managers and Secretaries of 
Bushes as 


the long-term, you vill do better i you start to invest regularly 
now than if you wait for prices to rise. 
Find out more about Scottish Mortgage, and about the 


The Scorusn Mortgage & Trust PLC and are Managers of The Baie Gdford investment Trust Savings Scheme. The Scottish Mortgage & Trust PLC does not carry out Investment 


Gebned in the Financitd Services Act 1986 so a is not subyect to the Art. " Source: Macropal, mid-market paces wih net moma reinvested, 01.01.81 bo 01.01.91, 


Plafinum: Maximum permissible annual 
contribution must-be made at the start of each of 





Hal withdrawals not permitted. 
Britannia 










linked to -any' other of the Society's accounts — “> the FlexTessa rate will apply balance paid at maturity if no withdrawals made 
wiiich wilt automatically teed Tessa with Spo Se ev eanth ater any, missed payment. inter- and the Tessa remains wit the Somety for the 
amounts-without penalty. 90 days" notice or. Tom cw guaranteed to be at least 8% above full five years. 90 days’ notice required for trans 
alty for transfers) 0-22 invest- gross Share rate. Transfer sublect to 90 fer. 
ou Sexes, Optiowe Minimum po aT days’ 1088 of interest. withdrawals not 
arate a enna paid at maturty Buckinghamshire BS: Transfer subject to £25 fee. To be coniinued next Saturday 
ae coerce menpeceen imeraningm mm tt ie fete 
Pee TERESI yp eemranytongon RENTON Ee ce ce ceca tobe nies 0800280987. 
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fuse iF YOU ARE one of more than 
Capit 7m people who registered for 
an shares in the 12 regional elec- 
~~ tricity distribution companies, 
gen a glossy information pack is 
Be now winging its way through 
Exo the post to you, if it has not 
= already arrived. 

tee The pack is designed te pre- 


pare you for next month's 


SER 
man 


incor share offer for the two genera- 
fer tors, National Power and Pow- 
os erGen. The marketing cam- 
Abt paign for the next leg of the 
pe privatisation of the electricity 
= industry, which will also com- 
ora prise press and television 
‘Ener advertisements, has begun. 
Bc There have been many 
Et changes of plan along the way 
fn to this part of the privatisation 
ay and several developments 
Part emerged even this week. 

eat First, John Wakeham, 
Wa«=«demergy secretary, announced a 
Ace surprise government decision 
Aw to sell only 60 per cent of 


shares in the two companies, 
reducing the expected size of 
Ene. Iseug $0 sbout 23-65. 
taxpayers’ proceeds 
could be maximised by hang- 
ing on to the balance for a few 


YOU have a bank account 


wondering whether the deepen- 
ing national recession wili 

their life savings. Most 
of the fear is, however, 
unfounded. More than 90 per 
cent of the US's 10,000 banks 
are covered by federally guar- 
anteed deposit insurance 
through the Federal Deposit 
Insurance Corporation (FDIC) 
or other agencies. 

The cover is for up to 
$100,000 per account, but in the 
case the Bank of New 
Engiand bail-out, the FDIC has 
agreed to tee accounts 
over $100,000. This is unusual, 
and may be criticised on public 
policy grounds because it 
means that banks may feel too 


NEW European Section 
And, in addition 

to this fund of UK 
investment information, 
Investors Chronicle 

now contains A 
EUROPEAN SECTION, 
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years. The market and the 
companies 


the most basic level, it will put 
the shares in shorter supply on 
flotation. 

Second, institutional inves- 


te make them increase the 
price at which the shares are 


Schemes include a tender, 
covering perhaps 20 per cent 
the total offer, which will take 
Place after the price for most 
shares has been struck in the 
third week of February. Under- 
writing institutions will have 
to submit bids above the fixed 
price. 

However, as far as the pri- 
vate investor is concerned, pro- 
cedures for in will look 
similar to those in o! 
privatisations. 

The key features of the offer 
announced so far are: 

@ Shares in National Power 
and PowerGen are being sold 


Clare Pearson previews the generators share offer 


Same packaging but 
different contents 


registe 
did not, you gan register by 
Registrants will be eligible 


US depositors 
get the jitters 


On the other hand it is not 
easy to eliminate or reduce 
overnight a nationwide deposit 
insurance system that has 
been in place since the Great 


Depression G0 years ago. 
distinction can be made 
about money market accounts 


offered by US banks; unlike 
deposits, these are not gener- 
ally covered by federal insur- 


ance. 
The problem for individual 
savers is that they are 
well enough informed to decide 
which banks may be at risk, 
One should naturaliy be suspi- 
cious about banks or other 
financial companies offering 
excessively attractive interest 
rates, but even this is not easy 
to communicate to savers 
across a nation of 240m. 
While the individual 
therefore feel helpless when 

























comes to judging the safety of 
banks the same cannot be said 
about institutional investors 
and corporate treasurers. It is 
striking, therefore, that bank- 
ers in New York and New 
Engiand, where the 
is biting hardest, are saying in 
private that even some suppos- 
edly sophisticated corporate 
executives are nervous. 

Jitters in the corporate US 
have surfaced in various ways: 


Investors Chronicle. The acknowledged market leader. A wealth of fact, 
advice and opinion on the UK stockmarket - every week. In short, 
Investors Chronicle provides the most comprehensive overview available of the 
investment scene: S§ Notes and Features - the current financial climate 
examined {Investment - incisive assessment of particularly interesting 

7 trends li Personal Finance - tips and advice i Big Companies - the news and 
what it means m#Smafler Companies -noteworthy small companies Results, Annual reports, Statistics. 


















erence in all 
Tncentives have not yet been 
announced but are expected to 
comprise bonus shares after 
years and a cash 


ness of National Power and 
PowerGen is the generation 
and sale of el ty in a 
wholesale market, competing 
both against each other vend 
against generators. 

is a fundamentally different 
business from that of the 12 
regional electricity compa- 
nies.” 





that many are shifting their 
deposits and business from 
banks that are seen to be weak 
to those which appear to be 

































FINANCE & THE FAMILY 
David Barchard reviews mortgages 


Hopes 


for rates cut 


HOMEOWNERS with an 
annually adjusted building 
society mortgage should not 
raise their hopes for a drop in 
mortgage interest rates. The 
government has not made a 
further cut in rates in time for 
Halifax, the largest society, to 
make 2 downwards adjustment 
for 1991. 
Nationwide Anglia, the sec- 


ments next year for borrowers 
on annual review. 5 
ott ot a ad 
ly next year sO 
compensate for a slight under. 
payment of mortgage interest 
this year. f 
If there is no fall during 1991 
— an outcome most observers 
consider unlikely with a gen- 
eral election due in less than 18 
months — then there conld 


unlikely to see any 
change, base rates fall 
before the end of the month, 


fax Budget Plan accounts 
because base rates were at 15 
per cent for most of last year. 










dashed 


Details of adjusted t 


















se ge | lain 
tome! . : 
For Just half of ze 
Budget Plan customers, the " 
shortfall is around £2 a month "s ; ashe 
cates fae | eyeesce omen eae 
ety can absorb, Tomkins “has. Increased ‘ita ‘ tember . Thursday,‘ 
~ ee ee on exposure t the US just.as that profit; which’ compares tt 
oe ae eee au. | fee ee _ year, will be manly ce to tha 
Swe sould not change pay- First Leisure is likely nr of T s that were 





ments just for an amount | Please investors with 
under £2,” says Jim Murga- ian ts 


troyd, assistant general man- 
ager. 


ely to redem 
‘a Fespect-. trading 











Leading life 
companies unveil 


bonus 


TWO LEADING mutual life 
companies, Norwich Union and 
Clerical Medical, this week 
announced their bonus rates — 
et ~~ en to - eer 
companies have 
their annual reversionary 
bonus rates unchanged while 
adjusting their terminal bonus 
rates so that those for the 
shorter term are and 
those for the longer term 


increased. 

As a result, pay-onts on 
maturing 10-year contracts are 
reduced — by 33 per cent for 
NU and by 5.1 per cent for 
Clerical Medical - while those 
on 25-year contracts have 
increased by 5 per cent for NU 
and by 2.5 per cent for Clerical 
Medical. 


in January. 
However, if the company 
that delaying the 










rates 





































before its competitors, and Company ‘ - 
these companies will have | [bhey Oct. or 
time, if they wish, to topple NU | Asde Group . Nov . €0,800 
from its current pole position | Banks (Sidney) C Oct 1,140. 
no pore apng my Beaverco Sen. pore 
on providing its pol- Bespal _. Nw. 2000 i 
yholders and advisers with Lara OF 310 
definite information an the | CXUgravmere” oc 4p 
trend of pay-outs over the next | Gooper Clarke Oct . 235. . 
four Ditona Group ... - Nov: | 27.200 - 
Its investment juanagerd East Midlands Elec. “Seg: 14,800 * 
refuse to a "| Eastern Electricity. - s $8,300. 
ter for UK equi and prop- | First Technology 6. Oct 836.L.:.. 
are basing their projec- Sac omen "Sept 
tions on a 14 per cent per Jurys Hotel Group Octt 
annum before tax yield on the | Menweb Sapte 
m ‘FI Furniture Group = Nov. 
if this is the situation, then | sidiands Electricity 7 
NU's actuaries calculate that | National Grid Co. sone 
pay-outs on 25-year endow- | Northern Electric - Sept. 
ments would continue to rise } Pepe Group _ ° Sept 
over the next four years, albeit | Reliance Secrty — oa 
at a very slow rate — just 1 per { Seiecty Snes Sept 
gent over the period for an | Sout Wales Elec. Sept 
investor aged 29 at out Southern Electric" 
In contrast, Pould fall by . =e 
year contracts woul: parentheses 0 
some 11 per cent over the four Seirenas Se chown uot poove vor 
years for the same investor. Indicated, L = loss.t Includes 
company was not pre- | quoted in US dollars & cents.t | 
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iatisoal : sectors: DIRECTORS’ TRANSACTIONS 
economic trends, market THE SHARE price of Messrs, Gold and Greenless : 
developments and profiles Communications has fallen of Gold ; Knee kt al : 
of companies and people, substantialiy over the last bought 
in icle year, from over £8 to the cur- 63p having sold 350,000 each i 
vestor bp ne Tent level of 377p. A number of around : AND INTRODUCTIONS st 
. an i commmacnt om oe tos ath ae place near In line wi tee ot ee see: Sanderson Electronics a veaking to move fromthe USM w tha miu arise 
the European market as selling Lm at 820) in Decem. dowsturn in profits, although 2 ER SEE nes Daneman MN Se ALE 
- it does on the UK. ber 1989. This recent sale of the chairman's statement at , 
T RECEIVE FOUR over half his personal holding the time of the interims in 
= FREE ISSUES. Fill in and by Nigel Wray was stated to be was enc oy oe 
; rr coupe bw Pee Ween tire | a a er 
re four issues of The sale of 100,000 shares in was seen in December. As the | Anema ecnens ca SY 
a lavestors Chronicle free. Chesterfield Property is worth slowdown in capital invest- it Augoclabss ——————— Mondy 125° a78 
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E ; only holding of a meaningful Angus MacDonald, { Hewtn = tea aa 
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hu Read Investors Chronicle [Jef 2724en, ¢4 eo : London Scottish Bank Wednesday 76 tay. 
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Ne going on. OWN COMPANIES (LISTED & USM) eu Ming Se ‘Werte ee ee 
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‘transactions, including the exerciee of ’ beequently 
8 valuo over £10,000. Information relosed by the ‘Sock Eee December 


1990 = 4 January 1991.1990, 
Source: Directes Lei, Edinburgh 
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“Olyidends are shawn net perce per share 7 adiusied 
scrip lague.t 2nd tnorim eividend. South Abieen cris oe 
figures.# tet quarter figures.© Sri quarter figures.¢ 
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ed. 
But policyholders will want 


THE COLLAPSE of Stormseal, 
Britain’s third double- 
glazing company, underlines 


_ the tremendous biow that 


provement com 
have from high inter- 
est -rates followed by ion 
ang rising unemployment. 
is to be 


pany to h 

-knock. Therm-a-Stor and 
x the 10” largest 
among compa- 
nies, went under in 1990, and 
tiers are many smaller vic-_ 


However, 
is: money to be made by 
appearing to 
or 
_ The Stormseat receivership 
was a-heavensent publicity 
coup for the London-based - 
Householders Association, 
affairs wi i 


as consumers 
of mind, there 


to know the effect of the 
change in relation to: 

(a) the underlying security: 
(b) the imvestment perfor- 


and (@) the poiley 
and (c) servi ~f 
holders. ae 

- Policyholders can be reas- 


sured on point 
Law is the UK fe company 
subsidiary of Axa’ Midi, the 
giant French financial group. 
On point (b), Target's invest- 
ment performance was, until 
recently, extremely poor. Fol- 
lowing 2 large reorganisation 
last year, however, perfor- 
mance has improved and the 
new team willbe allowed to 
build on that improvement, 
assuming of course that the 
team does not disi 
‘There + effect 
on Service. The recent cage 
number of lapses 
administration under ‘a severe 
test which it has passed to 


F 





date. But again everything 
depends on whether there are 
large-scale defections from the 
administration team. 
Policyholders are surely enti- 
tled to be some ica- 


KEEP Sti anp L 
GOT THE RAW END 
OF THE DEAL, 










in rong on the morale of 
‘arget’s personnel. 

career prospects of Target’: 
staff are threatened there 
could be worrying conse- 
quences for policyholders, too. 
Equity & Law urgently needs 


Clay Harris on the market in consumer protection 


Household watchdogs 


Stormseal in mind, the group 
sounded a timely gia) 
December about pre-Christmas 
-deals and discount offers. It 
said: “Many companies are 
holding on over the end-of-year 
period in a bid to bring in as 
much revenue as possible 
despite ‘uncertainty over 
wi survive the 


they can 

next ” 
Full marks ; ing an 
i but what is 
this .Honseholders ion? 


minster Group. The parent 
company’s shares have been 
suspended until audited 
accounts are submitted the 
year to March 31 1990. In 1986, 
the HA reported a pre-tax 
profit of £183,000. 


Before placing suppliers on. 
its approved list, the HA' 
checks three years of audited 
accounts, inspects the work 
done for 100 customers selected 


at random and interviews 


ion if they fail 
ion 
to respond to service calls 
within 48 members 
can consult HA’s consumer 
ice bureau without charge. 
The HA has no exact coun- 
terpart but it has competition. 
Buy-Safe UK, another commer- 
cial company, similarly vets 


However, policyholders are 
entitled 


previous owners). 

Nevertheless, even purvey- 
ors of good advice should 
sometimes be asked: what's in 
it for you? 








MERCURY Asset Management 
has jaunched a Global Bond - 
there is a substantial chance 
that bond markets will 









government-guaranteed 
However, the fand has a 
flexible brief and so can - 








~The onus of a bonus 


I PURCHASED shares 
British Gas on the initial 


>] were held to December. 3% 


pact Bak de St 
the Department of Energy 
which inform me that as 
there was a change in 

ve 


own 
forfeited my 
ent t. This is 





ability 
her share exceeds the 1971 
value — or the March 1982 
val hichever is higher - 


Life for a 
new lease 


® 


ist 
every 
eet 
Flare 
fF 


it 
H 
E 


diy 
E 
i 


believed, without further 
enquiry, to be the fall amount 


house. On farther 
yequlre repayment and T fold 
req re} 

him and my executors that 
this should be asa 





INANCE & THE FAMILY 
Eric Short urges Equity & Law to shed some light on its intentions for Target Life 


__ Investors kept in the dark 


Gartmor 
Fidelity Special Sits 








% rise Fund name reo 
658.7 Far Econ 112.7 
654.1 MIM Grit SE Asia 102.4 
631.4 Fidelity Europea: $0.7 
622.9 Scottish Equitable Far East 83.0 
603.9 Schroder Japan Smaller Cos. 85.7 
604.2 Thornton Tiger - 75.7 
587.8 MIM &Sritannia Singapore 74.5 
587.3 F & G US Smaller Cos 732 
570.7 Abbey Aslan Pacific 73.1 
557.7 Wardiey Sing & Mal Growth 70.2 

‘Source: Final Source: Finelat 





Trust funds win with 
a balanced approach 


ing for 10 years. But 
two of the top five sectors 
the boring reliables — UK 
equity income and 





part of J Rothschild Holdings; 
and Capel-Cure » via the 
Key and Capability funds, 
which each have two funds in 
the top ten. 

Bishopsgate’s two funds, 


International and ve, 
Lee Ne tee oe 
the gurus of the fund manage- 


ment . According to John 
Hodson, a Bishopsgate direc- 


stock-picking approach. 
At Capel-Cure Myers, 
ard Kiahr, who 
Key Income fund, says 
trust outperformed the 
consistently.in the mid-1930s 
due to its concentration on 
companies. Its 
mance _ the 
Crash, although it has since 
switched the balance of its 
holdings into larger stocks. 
fund has 


Kenneth Levy, who manages 
the Capability Special Situa- 





Sector 
over 10 years 
Best 
Name % 
int Balanced 426.0 
UK Equity Inc 418.9 
Europe 411.4 
Japan 369.6 
UK General 358.7 
Worst 
Australasia 15.5 
Commod & Engy 25.7 
Convertibles 419 
Git & Fix Int 1182 
North America 140.1 


‘Source: Einatat 


tions Fund, says that he fol- 
lows a top down - 
switching between large and 
small companies on 
the economic cycle — com- 
wit 
a switch into con- 
sumer, rather then capital 
stocks in the last cougle 
of years. 
On a three-year basis, which 
is the shortest period on which 
unit trust investment ought 


cea ae 
it () are 
mainly in the ' 


z 
a 
i 
E 


not conform to the pattern are 
Fidelity 1 pean and Foreign 
& 's US smaller compa- 
nies fund. European sector 
the best 
with a rise of 36.8 per cent. 
However, even over this 
shorter : benefits of 
diversification can still be 
seen, best perform- 





TAX-FREE 
INVESTMENT IN 
FAMOUS BRITISH 

COMPANTES 


Rania ge em ce aio gai 


ave & Prosper’s Managed Portfolio Personal Equity 
Plan enables you to invest up to £6,000 tax-free 
(S12,000 for a couple) in famous British companies, 
And during January 1991 Save & Prosper are 
running a special New Year offer on their PEP: 
@ No initial plan charge on lump-sum investments 
in our Managed Portfolio PEP. 
1S This means that if you invest your full PEP allowance you 
can save £105.32, 
Over the past two years our Managed Portfolio has consistently been one of 
the top performing managed PEPs. (Source: The WM Company). 
And being a PEP of course, there wilt be no tax to pay on your investment 
however much it makes. 
So it’s well worth finding out more. 





























protect against misuse of the | — inadvertently omitted from | is not known, you should write Post the coupon, ring us free on 0800 282 10! or talk to your financial adviser, 
original certificate by a finder. | the original —that the tenant | to your son and to the But whichever you do, do it now Or you might miss out on saving yourself 
This is not expensive, as the | pays a proportion of the prop- rs recording that you have up to £105.52. 
fact of the issue of a duplicate cr'y tnouranice, #8 Co the other. released the loan, and: stating 
= tificat alert Regis- tenan! ww release your 
oe Bi “ Za ra trars area engona, seek to m@ First things first. You from the obligation to repay it. CALL FREE 0800 282 101 
l te, . Uf submit the original one on a | should prepare new lease docu- | It might be wise to consider 
: —_ : : es transfer of shares. ments. It is possible te effect | covering the risk of your death 9.300.m. = 5.30 p.m. 
: ee aig : . new leases by simple endorse- | within the seven year period 
THE OFFSHORE SURVIVAL KIT || CGT and a | Szistiesty'pat ce [S'ivoe ; 
Baeee a babaee’ thE Alena d & é, referential inclusion of all thi i 
Living and working overseas? Resident Abroad is he daughter - ferns oft el nes all the | Credit only a 
1971, when repaid in reprodi a 
¥ ems of “offshore a parotid ta morgage on ear honse, Myuich of the old hoses wnere due antes 7 
m planning, pro an colin husband . ASSUME I purchase a £500 
ae On SALE LOCALLY NOW make 8 ei t of onethird to our | Calling in ticket, paying £100 by credit | 
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2 a GIBRALTAR, _HONG: KONG, Ll ? ’.- 1] when oor daughter ultima i to me a jor just £100 back from the = 
= : PORTUGAL, SINGAPORE, :.SPAIN, -U.A:E.,’ | — its the pr (or if we | directors’ Ioan account in a | credit card companies? 7 
: 7 ait ' MARK. | eee “ea ay should sell it betore that time}, | private company, following his m We think you would be 
FRANCE AND-DENMARK. |. - Been A soa a 
4rs ie ; : : she will be Hable for capital . 6f a shareholding. eet - Cae aman of) om @ THE INVESTMENT HOUSE @ 
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FOOD & WINE 


- Best southern Rh6nes are for keeping 


_ Edmund Penning-Rowsell explains why we may need to rethink our ideas about Chateauneuf-du-Pape 











HE SOUTHERN Rhone tles. First, it can be made from no in France), Because of the variation is notoriously difficult to see, aromatic, rich white, and the Clos One white Cotes du Rhone is par- 
i a " e wi du is 
Brouecs’ capelient red fewer than 13 varieties. The in results and therefore the neces- es a UK wine merchants do not appear des Papes is flowery and elegantin ticularly to be recommended, 
terms of quality it leading grape is not, as might be sity of sorting out the picked is : widely to hold these wines, Among Rhone terms Domaine St Anne from the 
F Ce 8 expected, the Syrah, the dominant grapes, mechanical harvesting is others, is stocked by Although Chateauneuf produc- bank St Gervais commune. It is 


Beaucastel 
Adnams of Southwold, & tim is it is nothing com made from the Viognier grape, 
Wheeler of Colchester, thane of with ae ae from the a recently confined to Condrieu up 
Shrewsbury and Winecellars of expanses on the Cotes du Rhone north. At the estate I tasted both '89 
first two also list plains both sides of the great river, and "88. The first was still very 


means teau- grape in the north, but the Gren- forbidden, though almost 
pea ieave: zromably France's ache, which acconnts for 60-70 per used in the neighbouring caus 
familiar to people who have never — However, ‘the: most important aa ntght be said that there are 


drank a drop and never significant 
pro- two types of Chiteauneuf, differing Vieux Télé . Bibendum has The total, much of it produced but the ‘88 had much more 
The vines of the . Bortion of Syrah, and the other way they are vinif- Paes at (29.99). Yet these co-operatives, including the “Vil- of the distinctive aroma and fla- 
regularly Dred erated area ina varieties are fourvedre ied. The traditional method is a fer- rt the majorit lage” wines from 17 communes, vour. and Lay & Wheeler 
cases: about same as the whole in-the Midi. The second pecatante often with thelr ir stalks, for ie or = and Belgium. incinding wok which is net permit. a bottle oe ively Not mean abat 
of Beaujolais and half the quantity is the soil — or the lack of it. Most three weeks and then matured in ‘at a tasting of a dozen Chateau- ted in Chateagneuf. I do not find at present only about 400 cases are 
9 of of the covered by wooden casks for 18 months before > for me these very exciting, and for rusés it is 
the 300 growers eee ee large, round bean originally ben ae a id gate, ia by %é Interprofe in is better, to look for Litas or Tavel Although the lower-level 
washed jolais. The uncru: regarded as outstanding for quality, Avignon, those that particularly on west bank latter Rhone wines 
Chateauneuf, but 200 own According to the well-known say- are sulphur is added and on 7 visit I went to ap a a visited property with old for = inki peli 


2 grapes vatted, i my recent me were Bosquet des vi a new drinking, I believe 

a than 10 hectares apiece. Only ing that a grape must “suffer” to to prevent oxidation, the grapes four of them: Ch Beaucastel, Papes, Clos du Mont Olivet and vines, Clos de la Morditre, which we have to re-think some Chateau- 
ander their a pect thelr wine _provide its best wine, Chateauneuf barst under their own weight, and Domaine de Vieux Télégraphe, Clos Cuvée de Vatican. Unfortunately had very attractive Tavel and Lirac. neuf. While many are very accept- 
wn Most of “must be right on the sick list. How fermentation then takes place or des Papes and Ch La Nerthe. They the bottle of the usually excellent i old, the 

these small growers sell the vines juice is run off to be fermented all produce carefully-made distinc- 
normal way. This produces a Give wines: Seaucestel 1a one of the happen to any wine and Je n0 reflac- 

7 permit on 

‘The Appellation Contrélée after a . In some estates varieties, though Grenache and 
re or to Jaboulet, tem in France, imitated in Italy and both methods are used and the Mourvédre predominate; Vieux 
which does not, for tts Les Cédres. Spain, sprang from the proposals in results blended together. Whereas ‘Télégraphe produces a lovely rich 


Eetoreeeome Gnd the latter bea an Sa meena rom end Ties, ten to 15 years to reach its best. late (a) wellrounded wire. 1 wae Céte d'Or style wines in the hotter Gas ‘can eve e 
resting seu, 5 | minimum alcoholic stren ere are at least a dozen 5 is usually pricy, so maybe them for up to ten years. 
Chateauneuf has two pecoliari- (Chateauneuf’s 12.50 is the highest Chateauneuf estates generally ers, Ch Fortia, and Ch Rayas which graphe produces an exceptionally veomerree will prove a competitor. = " 


A strictly upper-crust Frenchman 


LL OVER the world chefs and 8pm. He sees little of his wife and small on the hotel ran at 430am, to delir croissants and brioches are wheeled across 
restaurateurs try to reproduce son but says that it was his wife who, no later than Sam and return to be the tiled factory floor to be baked. At one 
France's culinary arts. But when she gave him a book on pétisserie in reloaded at 5.30am. The vans are then sent end of the bakery the croissants are 
nowhere, perhaps, is this repro- 1986, changed his life. 3 out again for the delicatessen and restau. sprayed with i wash prior 

“tn at the age of 16 in Paris. His granuiather "What they deliver are the products of a ticks the top of each baguette three th 
are a nicl of times 

industrial estate in Wembley, north had been a pétissier and a Photo of a ze hour, ‘six-day-a-week operation (seven before putting them in the oven. 

sectio! as 
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not to for 
quality of his bread don’s top hotels and restaurants Dadé ini- under howeve oe fie more Be done. Rather, he said, it was the challenge 
ve, 


the bread 
28, in this country prove their bread for 40 in Britain and to carry on the 
the sunken, rather black customers naturally want their croissants muinniee, Dede proves his breed for: up to baking top-quality French bread. 


have to leave the bak: Once they are ready the trays of bread, Nicholas Lander 
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AA job with planty of dough: Philippe Dedé of Boulangerie Péileserie 
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MISS CORBISHLY” 













ft was an unusual day at the Gallery. With a mint julep in one hand and a hankie in the 





















D t Firstly. che Chairman's customary fortitude (Le. other he wasn't in the mood to resist Miss 
: fish. Sprinkle a tantrum) resisting any form of sale was not Corbishly’s plans for a sale, (We must get a list of 
metG ‘oie aft canoes of meat. On zle with lemon Jalon red a wt using he ocien fortheoming when Miss Gorbishly touched upon performance dates. it could make life so much 
-is of other hand ty on aware of my pro hae salt ane sane oe ban with a fork all the the subject. Secondly, be was drinking mint julep easivr). 
fections dripping growing ui grain + onsly with pepper ani e oe en porked hadd iustead of his normal brandy and soda. So by kind permission of David O Selznick, who 
mats, ucts with “bite : fora the rest of the butter on top. Drain: the’ -smoned = The weeping is not unusual, especially if he’s had a frankly doesn’t give a damn, and acknowledgements 
: bad day at the races or, as in this case. he’s been to a to che Chairman, we are proud to present our sale; 














showing of "Gene With The Wind" the night befure. 







































































aay 
425°F- without , ty of 

Sarit carats ine SiG Pe eat fee Toit endl yae SALE NOW ON 

freah ‘vegetables, the chew af soupgon more lemon, sugar or Skins. AUBUSSON Needlework SU X3T £5507 £190 
brown rice cooked al dente, the butter if liked. Then bake the ‘The serving dish should be 10" XI" 
sharpness of citrus fruits and chicory for 10-15 minutes more, warm rather than sizzling hot EMPIRE Needlework 10" X# I~ £190 
early rhubarb, the purity of this time withoat the foll, until and the watercress should be CABBAGE ROSE Needlework SPXIT LISS £1250 
Mocked f dh, mashed potatoes through and showing signs of ready to add the fish, or the POSY Needlework SO" XK 5S” £2500 £1400 
Le EE eal iat fracle’ Fie a Pe itcg inavead of wilting aeliciousit LOVE LIES BLEEDING Needlework 14 X 10' £1250 £2125 
- gett Meg mga! Just now and’ seann it (or ininoe tee under the citrus warmth of fish CHAINSTITCH BLACK BEAUTY 6x £20 £115 
bow! wo ibpan Yaool wi the pet) Mix Hektly with a file poe DHURRIE 710" x 710" LSS £650 
meget Clevtsjonal jullenme shred of chopped parsley and the Philippa Davenport BESSERABIAN VICTORIA s xXa0T" 690" eb 
on. leek snd carrot and a mate crumbs, and, cotter toe BESSERABIAN BLACK IPE XID L297 £1975 
‘Mang, che might be followed by'a stirtry before bringing the dish to LOUIS MACHINE MADE PX £90- £290 
for the'sake-of virtue but in of bemnspons Sie witha ADDIE RIBBONS & BOWS MACHINE MADE TIO X57" £HS £259 
‘Solna Jtdiche “ot Greek | grating of greet ginger and soy ee NUTTER © MORRIS LITTLE TREE (Tufted) 63" X16" £1295" £130 
yoghurt rather ‘than thick snd finished an the pees ross 610 8) ARTS & CRAFTS (Knotted) wae x6 £250 £650 
creafa. in.a savoury sauce.can white crunch of raw Jerusalem pci weno eas that GEORGIAN (Tufted) Ss’ x5’ ISAT £960 
still detight, bat thick cream © artichokes, praved, and tveet Ss erat TURKISH ZIEGLER (Knotted) 10° X67" L207 £2160 
ae or Cushions from £35 


FREE copy of 
The Hungerford 
Wine Company’s 








© © © 
Vico CARPET GALLERY 















: 994 yeas Barking Mad 
Tee awe 6A Vigo Street, London W1. Telephone: 071-439 6971 






ease kal 
Open Monday to Friday 9.00am — 5.30pm 
"Fax O08) 6OBIS. Open Saturday 10.00am — 5.00pm (during sale only) 
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Keeping fit in the ‘90s 


A healthier r 


EELING FLABBY? 
Weak at the knees 


te 
B 


suffered 
the pursuit of the body 
bear 


yutifol. 

"Those days of sweaty locker 
rooms, drab exercise halls, Eva 
Braun instructresses are over. 

the best of the health 
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ghowers, so you don't have to 
bring your own. After mem- 
bers are pbysically assessed 
and given the sort of pro- 

that is ri them 


a is right for 
won't be abandoned to it 
— there wili be ‘floaters’ to 
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455 NEW BOND STREET, LONDON WY SPA 
TELEPHONE: 071-499 8855 


179 SLOANE STREET, LONDON SW1 9QP 
TELEPHONE: 071-823 1014 


To advertise on 


"How To Spend It" 
please contact: 
Julia Carrick on 071-873 4664 
or Genevieve Marenghi on 071-873 3185 
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means looking after your mind 


outine 


‘Health clubs have 
embraced a 
more holistic: 
philosophy: that 
the body beautiful 
should go hand in 
hand with the 
mind tranquil’ 
Espree is likely to draw its 
members from the City and 
south of the river round Green- 
wich (it's just by London 
idge, other side from the 
Tower of 
plans are under way for 
another Espree in the Fulham/ 
South 0 


ness and the clubs are seen a3 


& 
' 
: 
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. There are 
classes and a Body Shop 
beauty parlour, 2 a 
enack bar. Membership is £595 
a year, eT off-peak. 


Jungs 
Fatbusters has a wonderfully 


sae es YEE 


























softly” hb: it works on 
the old-fashioned principle that 
only hard work gets results. It 
is the place for those who 
have no will- 
power of their own, who need 
to be shouted at, at, 
cajoled and terrified before 
they take action. 

Fatbusters was started by 
Jamie Addicoat and has 
legions of devoted fans who 
discovered him 


not offer the new-style “softly, 
approac! 


wise and a whole fitter and 
happier) put it: “Be struts 
about looking wonderful, 
shouting at you and somehow 
you want to do it for him I 
used to go between two and 
four times a week when he was 
at the Fitness Centre,” 

For the moment there are 
Fatbusters classes at Covent 
Garden's Jubilee Hall. They 
cheap 


with a variety of equipment in 


it 
‘However, there is another, 
simpler, answer which is just 


as good as all the rest: get 4 


dogt 













O SPEND IT 









as well as your muscles. L 


for ga 


‘THE BEST value sportswear 
around seems to me still to 
come from Debbie Moore’s 
Pineapple group. She has a 
mail order leaflet (send £1 to 
Pineapple Mail Order, 7 
Langley Street, London WC2H 
$A) and the most ive 
item on the list, at £39.99, is 
a zip-fronted necked catsuit. 
Footless tights are £14.95 and 




































equi 

rich from piles of metal and 
rubber silently gathering dust 
in attics and garages. My 
advice is to think several 
times before you buy any of 
it but if you MUST then take 
a good look at the Argos 
“catalogue shops”. 

I have always Argos 
a tedious place to shop (the 
system seems to take hours) 
but it often has the keenest 
prices. It’s keep-fit pages may 
Jook like the inventory of a 
mediaeval tortare chamber 
machines are as 
treadmills and dumbells, 
rowing machines and sit-ap 

















ucia van der Post and 





Rachel Johnson report. , 
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Dar 
Racquets 
081-843-1073). There are three of 


Currently has a six-month 
waiting list. Its membership 
fee is Hike a share ~ it is a 
commodity you can always 
at £500 but today 












Since 1735 THERE HAS N 
EVER ss 
A QUARTZ BLANGPAIN WATCH. AND THERE NEVER WILL BE ; 


we 
BLANCPAIN 













and in 

ieee eer ae eons a 

Se Gamat, | Sate of tot ans . ae 

Gee ave eee | Wie Pe | rae esr ree aerate 

Sawer. | 
LvdP the Carlton ie clab with ; 















‘a FINANCIAL TIMES WEEKEND JANUARY I2/AJANUARY 13 1991 elie 


PROPERTY 


Pai Optimists see a year-end revival Convert to the 


yer eet Se === John Brennan looks back to the future in 1991 and finds a for tis yenr by suogesting ole New vOr Id 


year cau be read its to housebuilders’ show 
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backwards or forward, * 
but the outlook for limmer of h r i Fee eer teen cence |. au awpnce we Gea Pain sencemes ak 
more of a een tats year is ; &" of Ope Gong Property professionals pera = ford ee SE ee riied: ttoeety ; Trin wie teaneel oik 
han a a a col 
drome, palin- ial tracts of the housing industry Rte kee” aes he business inspiration for civil sometimes tp to quadruple 
Pa insubstan' until the year-end would be Year resolutions. engineer Robin Hoyle. that percentage in parts of 
option, one way of avoiding having to After years of globe-trotting the UK at the height of the 
& easier read the mumes for 1991 in the Enter the market as an A class | in the industry, property boon. 
sensus normal way — from the start vendor and the odds are better | partly with and Even he hopes to get 
h to finish. But given the long than evens that your home will | Cementation, Hoyle was aUs bi 
cycles that characterise the join the 60 per cent of proper- | seeking Meanwhile, he is helping to 
housing market there ought to ties that are sold in the first } Initially he set up a property market the to golf 
be some signs of a thaw now if four weeks after they arrive on | development enthusiasts in Europe. After 
; there is any substance to the one of the London sales’ | building it bungalows all, he wi ‘you may 
hang: feeling that year will end in a offices’ lists. In good markets | and houses in south-west have to get up at dawn for a 
key assumptions. Jess frosty way. and bad it seems that the tradi- | England. years ago, round of golf in Britain, there 
. If you look close enough tional estate agency rule of | faced with soaring land and are 40 courses in the $0-mile 
“affordabili there are such even if thumb about properties that | labour costs, he decided to strip between Naples 
: contin they are hidden behind the sel} fast and those that stick developers who Sarasota on the west Flori 
headline-grabbing property still holds true. ‘were turning to Spain and coast. in the UK, 
3 at company crashes and mort- ‘The timescales are longer for tel: 081-648-1446, or in Florida, 
with the w. gage repossession charts, Wil- country properties, but for the However, on the way to an tel: 813-597. 
hang on to liam “Bill” McClintock, manag- average town house or flat, if | Institute of Directors’ seminar Stil in Florida, but farther 
ing to ri ing director of Royal Life doesn’t sell early in its market- | on overseas im it, he 
injection Estates South, believes that ing period — which is when | reed an article about Naples, 
bow the Lo: i mar! the agency is able to aim the | on the south-west Florida Audrey Powell 
the ieeemtinet a Palled out of its downward spi- most likely of its current crop | coast. It caught his interest, looks 
_ A critical of prospective buyers in that and a trip was arranged 00: at 
is based 7 5 5 E i 
* but on started to guess when it will be sold. ‘were attending the seminar. Properties on 
Dat reesonal that, far Category B vendors also | He flew out and was an instant offer in sunny 
population versal glut of want to make a sale, but they | convert to the green and . 
re = i the capital, are uot, on dane’ Landy’s | well city. Florida 
to waiting shortage of league , sufficiently keen He joined af the projects 
turn. in the price to accept but an offer } popular in the US sunbelt — 
ad : close to their price. a of investors in north, at Orlando, Sonley 
mee ao holding Category C vendors are none | a housing development rather Holdings, a -known name 
ae fe have the too realistic about price. They | than in a construction British building, has 6,700 
a last quar- will sell if they are lucky, and | company — as both an acres which will keep it 
starts a shortage if the prospective buyer is so in | investor and a co-ordinator. occupied for the best part of 
Har ynadent family houses love with the » OF 80 As the only Briton invalved 20 years. This is its Lake Nona 
1991 1 end out of touch events in the | In the proposed project of 53 development, the largest land 
bay that J market, that he or she does not | houses at the Imperial Golf holding in central Florida 
ni ; in doing haggle over the price, & Country Club, Naples, he after Disney World. 
house prices ce torwarde, the outlook for Tel bee wotetine eae” ean bs 
ae take ters from depends as much on a pro- renunder of his atloped. (current pri andl sparcments 
slow! league, Jane gressive shift of vendors county of Surrey. Later two Sem), with some 306 to 400 
is those cautious C and B catago- | families from the English of them around the golfing 
Ties into the A-Team of actual | Weybridge, visiting Florida complex. This is set 
ho do bring movers as it does on any wider | on a golfing holiday, heard $00 acres of lakes, with tennis, 
to today’s mar- . As with any | of the estate and came to see croquet and swimming pools. 
sifts devaluation, once it out of curiosity. Each There will also be a hotel, 
B,orC accepts the new rates, it bought que of the detached shops and offices. 
Spanish/Californian-sty) 
I os “Florida is not the healthiest 
Jiveale, “Real ing has ‘The two or market in the but 
three . 
raised to the level of a on one or two housing sales are going. 
national pastime, and it | Moors, have living area, reasonably well,” says Clive 
a reach the status of a morning and Hoskisson, Sunley’s managing 
were it not for the distractions room or den. There director in London. Lake Nona 
of a general recession. Exag- | isa garage and that is an entirely 
gerai Ressimien will be ite, a “Florida operation. 
Badak sensteg neceet. ost Worn 25 a of honour this | room” — a ewe ee ee 
rove smart year.” sitting-out area a giant development’s 
purchasers are those who are A typically snappy 1991 fore- | aviary that keeps insects at three-year-old clib 
buying while prices are attrac cast comment from US real | a distance. ere Tet Fit cet eice 
The 15-acre Cup, the ladies’ equivalent 


tive and housebuilders are still estate counselors 






ISLAND 9 West 57th Street 


Suite 4250 © New York, New York 10019 
HOMES o129935-3388 Fax: (212) 935-5755 
NEW YORK,INC. - RANAHUNTER RUTHERFORD, President 





| COTE D'AZUR 
Cannes & Surrounding Areas. Established Bi-lingual 
Company offers comprehensive range of properties to suit all 
ts. Choose from Villas & Apts. New é Resale, 

Coast & Country. 


JUSTIN: Villa on the new Mandelieu Golf. 3 Beds. 3 Baths. 
j Pool. 2650,000 Frs. 





FRANCE 







Specializingin the sale and leasing of Manhatten's luxury cooperatives, condominiums andtowmhouses bocitizens ofthe World. 
CHOICE MANHATTAN PROPERTIES 





GROUP 


Cote d'Azur: Villas, terrace houses, a 
' Situated between Menton and Saint-Tropez. 
Service - also after your purchase. 


‘Les 3 Vallées: Well-placed ski apartments with 
. letting guarantee situated between Courchevel 
andMeribel, . - 


Visit us-at the French Property Exhibition, 
‘New Connaught Rooms, Great Queen Street, - ” 
Saturday the 12th - Monday the 14th of January, 
. daily from 11 a.m.-7 p.m. at sales pitch nr. 48. * 


MEISNER INTERNATIONAL Ltd. 
Connectas House, 1 Wine Office Court, Fleet Street 
London EC4A 3DL, Tel. 071-936 2038 





Sth Avenue/S0's 17,901 Sq. Fr. 
3 7 residenti: estate 
Sereeamage —, boiene wat 
ALBA COLUMBIA SANCHEZ 
O: 935-3388 H: 





Villa, Panoramic Sea View. 4 Beds, 4 Baths. 
Interior Designed. SPool. Tennis. Nr Cannes. 
5.000.000 Frs. 







Cannes Californie. De Luxe Apt. 3 Beds. 3 Baths. 
A/Cond. 180° Sea View. S.Pool. 4.950.000 Frs. 


AZUR INTERNATIONAL AGENCE 


‘London Tek 071 402 45 
Connes Tek: 010 33 92 98 01 02 
Fac 010 33 92 98 01 11 






(33) 93.50.66.00 
Fax (33) 93.50.19.42 






baths, GLENNE. SCHILLER 
fosaie foots, ‘iooase wa saaah, neat ; Hi: 371-1832 
cae er UEalto ton mast Pood hn Word eeparct Livi S0'ePark Ay Commercial 
to sell at $1,595,000 a French doors open 20 ifs ragm, net PRIME LOCATI 
bathe laund ry. Priced to soll. $645,000. Banoo if Te 
SUSANB.GLAZER erating income USS, 

0; 935-3388 H:410-9477 
58th Si/Sth Avenue 

CENTRAL P: 


SWITZERLAND[E > 


Sale to foreigners authorized 
Lake Geneva & Mountain resorts 


prosugious Mabel ‘Ctub. 5 
ious Mar! . 

bed/3 bath villa. Delightful, 
mature private garden with 


1. 
Tor the few houses within the 





In Brittany, near Rennes, 6Okms from Mt St. 
Michael,: private owner sells luxurious villa 
(250 sqm) .with fully equipped kitchen, 
spacious living room with fireplace. 5 
bedfoors, 4 bathrooms and 85 sqm Solarium. 
On the ground floor, behind the hall in a 150 
sqmroom:there is a 60 sqm heated swimming 
poo! with another Solarium. 

In the’300.sqm garden, there is a tennis court 
wiih night lights and a large garage. ‘All of this 
house is equipped with electrical stores and 
‘vadar-surveillance. te ES 









security & excellent 
tiny potential £375,000. 
Offered for sale by U.K. 
P.L.C. (est. 1928). 


LES DIABLERETS, LEYSIN, 
VERBIER, etc. from SFr. 200°000.— Credit taciiiies. 

62, rue de Montbrillant - CH-1202 GENEVA 
RREVAC S.A. Tei. 41.22/7341540 0 - "Fax 734.1220 






‘Secposuces, pertectcond, full servica balding. 
Maid & vafet service available, garage on 
premises. ‘Super iwestrent! 










0: 935-3388 Hi: 268-5818 






CAP FERRAT BY THE 


SALISBURY 


NEW 
HAMPSHIRE 


MIXED FOREST 
232 Acres of exceptional Red Ook 
and White Pine, 15 miles from State 






UNIQUE 
OPPORTUNITY 
In the Presqu'tle of ST TROPEZ' 









COSTA DEL SOL 
PROPERTIES, 







Marbella offices. For 






information and price 
list ring 081 903 3761 
anytime. 

We have a wide selection 





063910 BEAULIEU SURMER 
“Tal {33)63013322 Fax 93015355 





BP 66-63590 - ST TROPEZ - FRANCE: 
TEL 94 97 O7 30 - FAX 94 97 50 33 


For the connoisseur - close to Monte Carlo LUXURY HOMES 
‘Announcing two new Asiury projects by the developers of qually properties 












on the Cote Azur. on 4 tive Residence ol 21 

. ane 2 LOVELLS Finance 
PEOFERTY PROFESSIONALS SRVCE 1879 “Yet 0202 291906 Centnry 21, Phoue in 
i U.K. John Cheatie 6727 S69852 


Peele a ice C0) 


Guernsey 


Channel Islands. 
‘We specialise in the sale of property to new 


position by ski lift 
Caroline Gleed 


era 


7 sdondon. SW 


HAUTE SAVOIE : 





eee 0787-247 344/247693. Brand new Sii a i 
qT rchere oul Ey decrared a by Catherine Mamet in 
F rock several Alpine resorts 
‘Prices start from £250,000 MALLORCA within 1% brs Geneva air- 
CONTACT US NOW To DISCUSS Raden Hess Thu; port. 
THE ADVANTAGES OF UVNG IN | | | Penusful, Lanosng, T7ib semucy "Tae O73 SIZ o 92 ND. 
GUERNSEY of olive grove. Spectacular sca 
P.O, BOX 50, 1 SMITH STREET, views. Some modernisation 
ST, PETER PORT, GUERNSEY. required. . Private sale. . - 
; : : ATE sea es 
TEL: DARE 20636. FAX: 0481 712404. 071-836 4080 Mons we 20 7 tore, orga face. Fen eet 
Tel: O761-221811. Fax: 0761-271458. pea SEL ee ed 





T Pecan [yp eompanytonoon | ERE ce A Angi 0800208187 oe ag 
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Only ten minutes from 
London, Barratt have created 


4 
averyrare ___. HOUSES FROM AROUND —— 








FOLKES SOLICITORS EST. 1918 
MATRIMONIAL * SEPARATION ¢ MAINTENANCE 
INJUNCTIONS/WARDSHIP/CUSTODY/ACCESS 
LEGAL AID AVAILABLE 
Pe 
CONVEYANCING £180* 


Fee includes morgage related work when we act 
for your lender. *Pius VAT and Disbursements. 
120 WILTON ROAD, VICTORIA, LONDON SW1V 13Z, 
TEL: 071-931-0695 FAX: 071-873 8566 











INTERNATIONAL PROPERTY 


FOREIGN MANORS 


EXCLUSIVE PROPERTIES . 





FOR SALE 
FORESTRY LAND - 
GALLOWAY -HILLS — 






229.9 Ha. (568.1 ac) Good Hil & Moor Land 






1&2 BEDROOM 
- APARTMENTS FROM AROUND— 























fae: 
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yao Shepnets Hil Highgate NS 
‘one or two bedroom apartments and three i 
offering an elegant lifestyle in adesirable 






Aquality designed luxury development of 
bedroom penthouses on two or three floors, 
location in Highgate. North London. 

125 year lease Security % Porterage 
PRICES £110,000 — £380,000 completion November 1990 


a1 












PROPERTY PARTNERS - HIGHGATE - LINNTED 
4/8 Highgate High Street 
London N6 SJL 








Close 10 Marylebone High Street 


Marylebone Street 
London wi 















over 50% sold. A high class 

ind two bedroomed flats 

ED in asking price. Sicuated 
close to The Houses of Parliament and within. the division 
bell area. Prices of 1 and 2 Bedroomed Flats Reduced between 


Luxury Flats for sale, 


| ERSSZOF OHeEN PEksHeva . 


development offering one a: 
SUBSTANTIALLY RED! 





One and Two Bedroom 








leases. Prices from £134,500 
















Magnificent fully restored 
grade Il listed 18th century 











153.8 He. (879.3 an) Woodland Grant Scheme f 
SPECT) 


CORNWALL TAX SHELTER | 
For Capital Gains Tax Roll Over Relicf . 





penthouse 
with 2400 sq ft roof terrace 
overlooking Albert Bridge. 
Absolutely superior In every way. 





Jason Arden 081-509-1201, oF 
(081-530-6085. 


COTE D°AZUR. 


it 
Vance. To let. New 2-bed Spit i ith everything vi 
well furnished villa. ded and rk d Domaine Letsure Lod, Domaine House, Gulval, Penance," 
1 P Cornwall TR20 SYN Tel: 0736 60260 or Bix: 0736 51219 









Pa i at eee Vice 


Berrys Land Pec) 


LEICESTER 
Residential development: 115 dvralings 
Olfica development 190,000 sq & plus. 














_ ESSEX. 
- A92 acre farm on the cwekiris of 
Kelvedon with 








SELL YOUR HOUSE 








Normanton on Soar 
Nottinghamshire 





[ ‘Tirrough the Weekend | 
| FT Property Pages 

To everin yor opt te or Boom Beds 
iets One Southwark Bridge, London SE1 9HL. 






REE are aaa nee 
Allow Give words per line (mininram 3 lines) Cost: 5-15 wards 
(£31.05) 20 words (£41.40) 25 words (£51.75) 30 words (£62.10) 35 
words (£72.45) 40 words (£82.80). These rates. include Vat. 
Advertisements over 40 words, rates are available on application, 
please attach copy separatcly. Lineage: £9.00 per line + Vat. 
Display: £33.00 per soc + Vat (Minimum Sem) Mono 
+ £A6.00 per sec + Vat (Minimum 10cm) full colour 


Views of Channel, 2 Bede. 2 Bathe. 
en-suite). 24 tone 
(chek cr prom’ bes ot, . 


Suctey: Ross. Bognor Regia te Sasa 








THE 
STEAN ESTATE 
‘Upper Nidderdale, North 


An excellent one day grouse moor wih: 














recent ames improvements is 








aro ascaee TD 
made payable to: Financial Times Limited. Commercial : 

J authorise you to debit from my Viss/Amex/Access account Garages/Stores, 1.4068 sheep grits, | 
eS ———— Alewonn, 

Signature 

Card expiry dans 
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432 St Johivs Street. Keswi 
Tel, (0768 














NORTH COTSWOLDS, BROADWAY 


Cotswold house on rising ground 

3 well-proportionsd reception rooms; excellent 
domestic offices; 6 bedrooms; 2 bathrooms; shower 
room; oil central heating 










me SHOOT TO LET 
tafe pant ont eee Sane! 












Davti eas Se ee clas icles sores including 750 acres of 
lw. kend FT Property Pages 071-873 3390 £575,000 freehold 
a SS LS SS SS tiers 41-43 igh St, 
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Art bunfights bring nara can Belgian dealers brace 
serious/ business Ce themselves for 1992 

















2 °. = . ‘a sag 
Antony Thorncroft on the season's fairs “BELGIUM 1S small Ws not a scarcity of high quaity at to calls “erchitecturel foraitare 
HERE ARE some : j : deniers ‘bere tend to have an the market = is forcing and shies away from the deco- 
ers who hae - ieee to finance clow ; inferiority complex. But 1993 big. dealers to compete ever rative influences of Paris. 
faire. They attract ocho sefainens will change things. The aboli- harder among and = “Bi is closer to the 
gawpers and not e ee The organisers of the fair have been tion of geographical frontiers travel further afield to prospect taste of Paris than Antwerp. 
poe at pains to widen the range of works on may help as to get rd of men- and buy. We like solidity. We like things 
show from.the 50 dealers. In the past tal too.’ Jenny Zeberg, of Antwerp, that have patina, a lot of inner 
there was a criticism that the jolly hol- So says Patrick Ampe, who who has a life, not just ostentation ~ in 
Iyhock school of idealistic rural settings : has been selling tribal oriental tion of late medieval to 18th Paris they like things that are 
gave the event too alook.Now : carpets in Antwerp for 15 century furniture, objets and flashy and rich, which bore 
there is everything fom Old Master years, and is one of around sculpture in her rambling 15th me. It’s the spirit of an object 
drawings: to contemporary water- - 2,000 antique dealers working century town house gallery, that counts for me — that’s the 
colours, with prices starting at £50. in Belgium. Even though they says she visits New York and taste of the north,” he said. 
There are also two dealers, are upstaged by their col- Scandinavia, the French Rivi- There is a small but rapidly 
including Fine Art of Jeagues in Paris, Belgien deal era and Ireland to keep a step developing contemporary art 
Washington DC, who is ers are nevertheless appreci- ahead of competition. scene in Belgium but virtually 
classical drawi from the Na ated for the quality and variety Axel Vervoordt, who works no old master dealers worth 
Period including two room of the art they sell and their out of his own 15-room 12th talking of. A mass of decora- 
lar to St ine’s bedroom - modesty when it comes to top- century chditeau near Antwerp, tive Flemish and Dutch paint- 
mah oun Helena bgt bg january Febra- dealers -_ ee mek 
fs at ace : a's k Nicholas Powell and Galerie "Ge Sonckhesre, 
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Wa ‘él to > Dom sone a looks at the special which aves sells modern 
ct ome-makers, peints to con. des Antiguaires os de Belgique qualities of an art aera and_ renaissance 
Fair (currently ranning) is probably the Annus! Far in Panis ces Market living in the fhcewrtny (ateouy han. 
largest of its kind-in Europe and this Beaux Arts, Brussels. The shadow of Paris ders enjoyed until the end of 
into the Great Rooma of the Royal Seeing ration: oe eet ee P ranteeuitet eee 
A and attracting tt patronage shows in Earope and this year protected by numerous alarms gian gall aenlere 
and Marlborough, who join regular gelves for the rush of foreign fo 200 works of art a' month Site oot aes eocid ie 

: feat rt is ce i jet to in theis fleld 
fern. This fair is unusual in that it is EC markets at the end of 1992, down on travel it "yew dealers can afford to be 
organised solely by the exhibitors. have again turned down At t, Belgium enjoys so specialised and most have 
Again re are £100 mumerous requests from gal- the enormous commercial broad chaice of 


fi Ta “4 The theme of this year's 
‘Waddington is offering a selection of 24 22°=*.._. “ere eet = Seay she ° meta 4 | show is “Treasures of Central 





its artists, including : a 
Hie) ib Fair offer: this aquatint by Georges Rouault from his series Fleurs du exhibits will be vetted by a (which are small, irregu- in . 
gugh's stock inchudes’ Paula Rego, Ken Coe ao ee Mulder stand at te London Original Print Fale team of 20 and play little part in the and Tony Cammaert, one of 
Kaff and Pasmore. Gordon Cooke is can- g that restoration js tmininel, saaiton to a lot a ening Te act wie iw Kyoto 
i ‘raham a wi 
ms and a pioneer Sentrating on early prints by Grabe™ has quickly established itself as the It is fortunate that these specialist | Dealers say they expect trading trade from the rest of Europe Gallery in 
fairs. Watercolours has an array of portraits from the 16th marketplace for the work of young Brit- fairs, concentrating on genuine collect-" ta be lively in spite of the and the US, Belgian dealers Gisele Croés, an expert in 
still very much 4 to the 18th centuries, and Andrew ; ._ ° ing areas, should launch the New Year. | recession and that wost also enjoy the custom of rich ancient art, she 
d, with prices Edmunds is selling Gilltay caricatures, ,,The economie boom of the 80s win- ‘The trade ended 1990 on a low note. } will take place during the first Dutch art lovers who have set- keeps her in Brussels 
among others. Agnew's bas discovered Kled out a new generation of collectors Turnover at both Sotheby's and Chris-| few days. JeanJacques Tolle. tled im the country to avoid mainly for family reaso! 
a: set of nine prints of London in their Of contemporary art. They were tie's in the autumn season was 50 per} mans ofthe four generationold wealth tax at home anda solid Paris is the place she would 
original frames by ‘Theodore warded by a golden of cent down on the records of 1989. Some | Brussels ery Tollemans core of native collectors who most like to be. 
too-long ignored turn-ofthe-century art- Painting and sculpture, with artists of the most successful dealers during] which in 18th-20th cen- can be highly specialised in “We have a more relaxed 
ist, : sach as Bacon, F Hockney the boom years, especially in the post-| tury furniture and objets d’art, their tastes. way of working and looking 
Contem; print prices, especially aon "figure prices hile the fas tia boke wo toe racied crersthing their’ stand to trom ‘Antwerp, {or ‘and the ‘adv tage for the cll 
porary and seven - wi as on » van 
for the works of Picasso, Miro, Chagall work of Auerbach, Hodgkin and 


: 
5 


dented i 
ou the back of feverish Japanese specu- picking up bright new talents in hold on for a few more months hop-} stock and a first rate reputa- in that 
lative bidding. This market has now . And for an upturn in demand — they do} tion. However, in spite of the city. Zeberg says she would She dislikes the way 
gone off the boil but most of the prints quickly. It helps if you are Scottish — not want to foreclose and take on the} occasional confident predic- Brussels Fair excludes foreign 
on offer at the RA are more reasonably Stephen Conroy, Steven Campbell and ownership of hundreds of unsaleable} tion, no-one really knows what the French-speaking part of dealers: “It's a bad thing for 
Priced and enable even the modestly Alison Watt are the most notable pictures. the open market will hold for Belgium, let alone anywhere Brussels. We've got to open up 
i ‘collector 'to acquire a creation artists who, within a couple of years Bat just as the purchase of a Vanj the Belgian art market, else in Europe, to show the and start inviting people from 
§ . by the most highly regarded artists of leaving art school, have galleries selling Gogh for £49.7m at auction by a Japa-| although many fear a boom slightest interest. abroad. But we are too used to 
isk watercol the 20th,.and earlier, centuries. The fair examples of their work for £20,000 or i Other differences in taste are being dominated by the French 
; er, such. ends on Monday: more. Dealers such as Flowers East and evident in Flanders. Ve and British. As we're not very 
have suffered most from. — The other big event this month is Art the Scottish Gallery will be taking wi furnished his castle self confident we try to do 
cautions demand, -nt least from- 91 which opens at the Business Design space:at Art 91 to show off the next with 18th century English fur- more, And because of that, you 





THE LONDON orld of Drawings 
* ORIGINAL: atercolours 
PRINT FAIR 


THE CATTO GALLERY 


100 Heath Street, London NW3 IDP. 
071-435 6660 Fax: 071-431 5620 












iginal works of art from the 


Original 
AT THE ROYAL ACADEMY OF ARTS, 16th century to the present day 


PICCADILLY, LONDON Wi 






STRUTTE. 
ua Park Lane Hotel 


Piccadilly, London W1 


23°27 January 1991 
am - 8pm (7pm last two daya) 






ESSEX 


Balas woe 








Anna Ford will open Fair on 23 January at 12 noou 


Lectures: 24 January British Humorous Art’ 
Lione! Lambourne 2.30pm 
‘Samuel Palmer — The Vision Fades’ 
John Samuels QC 6pm 





Stand B1 at The World of Watercolours 
The Park Lane Hotel 
23-27 January 1991 
‘We have a large collection of watercolour 
paintings by leading comtemporary artists 


Oridntal Carpets. 


Information and lecture tickets: 071-491 8806 

















FRIDAY 11 TO MONDAY 14 
JANUARY 1991 


OPEN DAILY 114M TO 6PM 






WEST LONDON 
ANTIQUES FAIR 


Kensington Town Hall, Hornton Street, W.8. 
January 17% - 20" 


es 


(© Succession HL. Matiac/DACS 1990 
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Be o a . ai renee 
en a bea cre a ay 
Ae eres Mie ee Chee! 
“han Turkey. silkpnd wool rugs- £199 to £6,750 


FROST AND REED 






iF i 
General dateline 1891 
Furniture pre 1870 
All vetted for Authenticity 

Bring this advert for One 


FREE ADMISSION 






Oil on canvas, Signed 18 x 15 inches, 


1833 - Antoine Volion - 1900 
JOHN MITCHELL & SON 


8, Now Bond Stecet, London W1Y 9PE Tel: O71 4937567 Fax: 071 493 5537 










‘Lianel Bdwarde 1% x20 
Exhibiting at the World of Drawings and Watercolours Fair 
Park Lanz Hotel, London W1 

























Orr eo Sundays, doors open: 930° | gee 
Fe Gled evap ony )Alaronsecmteet | ge eee To advertise on the next 
So ing Wiliam Bake Anderca, Ayton Colour Collecting pages 
Samuel Palmer Freedman, Gabain ‘ 
Be ems please ring 
J.A.M. Whistler 










Robert Peett, Curtis 
Berks, RG16 OXB 8 


CATALOGUE AVAILABLE NOW 


Genevieve Marenghi 071-873 3185 
or Julia Carrick 071-873 3176 





072,249 9635 
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HE MORE places you visit, the way wood felon rattled aroun the house 

more you realise you have only grounds in splendid = apprecia- 

scratched the world's surface, tive of the swimming pool and fine Tuscan 
views, 


E 
E 
E 
i 
F 


_ only seen the smaliest fraction of 
its sights, and that there are places, even ally, cost us a cent (apart from the cost of 
countries, you may never set eyes on getting there. Also, we feasted sreedily). go ' 
before blankness and darkness descend Chapter Travel’s 1991 brochure price for 
and you are ready for the long journey Le Baggine is £2,685-£3,040 a week — not 
that will see your smallest particles the most expensive (some villas cost more 
reduced, once more, to stellar than £3,500 per week), but not the chea- 
In the meantime, there are places to go pest, either. Details: tel: 071-722-0560. 
and fun to be had, as 1 am constantly Naturally, Tuscany and all things Ital- 
that a ee ens ap gt eg pn Py hose 
sWeeps across my -~ bright ones, put wi 
dull ones, those seeking to be different. tours in Kurope and Turkey are led by 
Once again I have spent some time riffl- experienced art historians. Tours include 
ing thro a wide selection of the latest four days in Chartres (from £425), eight in 
brochures in search of good ideas. The Venice (from £795), classical as 
selection I have come up with is by no days from £1,175) and 12 days in 
means comprehensive; in fact, is fairly (from £1,295). The same company rung 
arbitrary — probably no bad thing. These a range of opera and music tours; destina- 
are places that appeal ta me, whether I tions include Salzburg, Verona, Bath, Bar- 
have visited them or not. In some cases I celona, Munich, Vienna, Paris and New 
have travelled with the company con- York. Tel: 061-995-2163. 
cerned, but certainly not in all Another arty company is Inscape Fine 
Whatever holiday you are planning, the Art Fours, which offers a full programme 
advice is to visit three or four good of and weekend study tours in 
travel agents and collect as many bro- é ; 
chures as you can; ask these agents if they ; 
have first-hand experience of the holidays . 
are (most of them are widely _¢ 
travelled: when they are not selling holi- ; 
days they are junketing around the globe 
on f. i 
with what is new and different); decide 
exactly what sort of holiday you want — 7 
hectic, peaceful, cultured, philistine; do 
your homework: visit a travel bookshop 
and ask the staff (they are invariably kind 
and wise) to recommend reading matter to 
match your requirements, 
Warning: Not all these companies — 
any: OF ED ae ae ee 
mded, which means that your holiday 
may not enjoy the level of financial protec- 
tion to be expected when booking via 
Jarger, more mainstream operators. But 
that is down to you: holidays cost a lot of S Hive). 
money: be properly cautious: always ask a new tours this year are Andalucia and the 
travel company or agent what safeguards Welsh Borders. Tel: 071-437-8553. 
it is offering, and be clear in your own If you like wildlife, you ought to get the 
mind that matters like insurance (health, Reef and Rainforest Tours brochure; the ‘ i 
travel, cancellation) have properly says it aims to offer unusual Pi) ! 
attended to. long-haul tions of keen interest to : 


Italy 
is still going to attract its fair share of personal service while keeping prices Abercrombie & Kent produces works with 
customers, and traditiona) villa holidays petitively Jow. It supports various conser- new brochures ike cards from a sleeve. and is making a donation to each project 
are never iikely to go out of style. An vation organisations, such as the Pro- You like its (rather jolly) Cavalry visited. > 
extremely good operatar is the - gramme for Belize and the Whale & ‘Tours job, which is fall of adventureriding to Ecuador, India, Nepal, Thailand, Ghana, t 
based Chapter ‘Travel, which has a lush Dolphin Conservation Society. holidays. If your ambition is to ride from Ethiopia, Indonesia.and St Lucia,” . i 
Cn ee ee AC Etlk Pocuima of tue tine offal mwoa and cultural ais, wilihty parks. ~ eves 


another one that covers the international Fults costs €1805 per person sharing, ‘ i 

i gle supplement £155, inclusive of ts Sample prices: Africa, from £2,848 for 16 it 
manoirs, etc, in a variety of exotic loca- and accommodation but not including days; Egypt, from eight 3 i 
from Mexico and Morocco to Portu- travel insurance (mandatory for tour Morocco, £1,399 and up; China, £2,80¢pius by media concentration on natural and. 
Leper te oo i eS Tod Tals 
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Jotifie Holkiays - For family holidays to Florida and the 5 Vilicl. ‘Chateau ond Hotel . . A tropical land hideawoy,c cultural 
(Caribbean, thare is no other choice. We also h * |} experience or an action pc-ked scfarl. Whather 
speciakee in Tailor mada holidays to ail aes of the . Romantic costes, sleepy properties. pools, x you have your own eas, ¢ need a litle 

USA Including the Hawaiian lands. ; 

For a brochure or further details, please call 


Jetiite Holidays 


53 Swanley Centre, Swaniey 
Kent BRS 77L, Tel: 0922 814801 






Waking. Adventure & Discovery 
and Special Interest Holidays 
in Canada, U.S.A., Japan, 
Zmbabwe, Europecn 
Mountains and 







oe 


“TO ORDER YOUR - 






|) BROCHURES FILL |} 














MEON VILLA HOLIDAYS || secusra and hktore Guemsey. cat 
Offer a wide selection at ich ait and sea. Warm a ‘i 

ant ae Sos rat aa wa arg as dang of many Seti ‘flr a great range of pinhead wena, 
Caribbean and USA, Many holds Include | | occommodation: peaceful yet active. A ‘tsose Node area ped Sea, country 
Tel: 0730 66561 yaa ear ae 
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Espana for Disceming Travellers 
Hl An opproprlate fite for Mund Color's summer 
eee . 1091 programme, BY and clive hola to tho 
Grenadier Travel offers you exclusive | | Spanish interior; taformade Paradores 
safaris off the beaten track but stil in 
comfort and style. We offer a 
Personal service and welcome the 
opportunity to provide you with our 
brochure. 


Tek: 0206 549585 


















Eb 
Cae A, 











als 





Take a relaxing break at one of Devon's os 

Hotels of Distinction. Set in glorious d bays ond apartments. |] Butane grey, Sener ae very stem 
countryside or on superb coastline, each ener coon neeee Spanish). Lasts 1 week, Fab-May, Saturday- 
of the nineteen hotels is renowned for its delights |] Saturday (scheduled fights). Comfortable 
quality, comfort, hospitality, wine and For the disceming accommodation in Sante Eulalia. 


qué Tel: " AT W. 8. SMITH, JOHN MENZIES & ALL GOOD 
cuisine, it's what makes them so special! Tas Giosoaaer Rese ienkion a eee NEWSAGENTS. OR CALL US ON 0566 704011. 





















Please phone us on 081 3a 9442, feo 081 208 
Gardens, 
motorist: ferry or fiy/drive. 


holidays. c 
The Travel Trading Company Moustsin Cotas i 2ute nal he Ne by texRional letece. ‘Gn.an expociion crube with only 40 ofxer pomongoes 
Innovative Soft Adventures to Alaska,}| ek the Hinmiayss, viaty the Riniorests of Guyana, We breathtolingly beauliful 


ae ere nay 5s with in the j ‘with the tibex of Thalland ar Ningini. Adventures beyond 
ee nen _ cy Australia, Borneo, Burma, Canada, |] - you wisest dreams. Travel Ia by minivus, landrover, truck, 


. p stimulating, relcadng Thailand and the Indian Ocean, for a re, epee rip aed eardans apn 
ee oan omer Gucilly | our ran oses ap1vis Rar 0865 ON 537 _ thinking travellers. "||. “Zayuomcreimestwecameywevae_ |} secs orungertea! lois ice tond Gade, 77 tae 
=f netammecunse "~ “Tel: 0492 650225 2 ORES Epes: |] Sate ° 








We offer the finest collection of 
















City Lights. Country Sights. 
Top of Germany. 




















































Take a sleek, white liner to the shores or 
or Germany ia Wie Car Touring Breaks through beautiful 
4 . . countryside. City Breaks in Hamburg 
Travel in luxury aboard a,sleek,| | _ 400 quality salf-cataring properties ct car Holléaya and Breaks in France and Spain. All from just £109. To find out more, 
white Hiner on a City Break, self-catering | |} ‘twoughout France, Italy and Spain. Both Holidays incuude over 1,500 Gites and Apartments, simply tick the appropriate Reader Enquiry 


Vienna/Salzoury/Budapest Breaks from 
ele Lakes/mountains or Ay/Drive from 
siS7, 
Austrian + Vienna Travel Service 
(0628) 890797 ma 












costal and rural, large and small, all properties . Motoring Holidays in France, Spain and beyond, 


. or touring. Callour brochure hotline on: 
are.chosean with the disceming traveller in Holidays and Short Breaks, and our new Hotel Value 
mind. 


box, or call { (081) 205 0500 quoting 
reference TGOS. 
THE SCANDINAVIAN SEA WAY 


wanna 





£(081} 205 0500 quoting ref. MC20. - 
‘THE SCANDINAVIAN SEA WAY For brocsuea rng (0705) 751708 or 
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+ The dust way to abe.2 comery is’ 
: ua foot : " 








Specialists in tailor-made “packages" to 
hotels of character. Self-drive or fiy- Journeys on foot through the most 

drive all year round throughout France | / beautiful and interesting parts of Europe. 
{also te Belgium and Tuscany}. Pius Comfortable accommodation, good food 






children under 16 make this hitside hotel 















i for UONE 5 Gastronomic Breaks, Golf and and wine, luggage transported en route. 
HASLAM LID for our colour brochure - Haneymoons. Phone: 071 794 1480 Call now for brochure, 0865 251195. 


071 736 5094 or fB inthe coupon. 


ORDER YOUR 
BROCHURE 
REQUIREMENTS 
BY FILLING IN THE 











"BODY EXPERIENCE || . |iuueaeenen Discoveries is a totally flexible tour 














































a ABANO - ktaly's ty i . . Programme for the independent 

Bs - mud treaimanit resort, frequented bs ee oie traveller. With daily departures it 

‘w executives to restore palm, balance ond offers you an ideal opportunity to va COUPON ON 
‘ eee 7 : plan your journey whether for : : 
oF | ee te ain, Alor mors of res ues ieesioe iaiaine, wreset ate || Eloythe vey seca epeience ctor || THE FOLLOWING 
eos and gruelling routine. oir. 240 West End Lane . private lakefront cottage. Combine the 
ma PES yoursell, Reinvigorate your London NW6 1LG . franquilty of Ontario's magnificent lake 
f Disinfoxicate-your body. Brochure : county with entertainment in Toronto on PAGE. - 
Phone: 081 904 22! Tel: 071 431 0670 on affordable two centre vacation. 
soa ie Eve Fax: 071 431 3657 Canalend Holidays Limited (0278) 723117 
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THE WORLD OF THOMAS COOK 
Discover China, on a journey into the 
unknown down the Yangste River, along the 
Great Wall, or into the Forbidden City itself. 
Altematively choose from an array of exotic 
destinations on our Faraway Collection, Call 
FREE on 0800 88 1212 for a brochure, or 
visit your local Thomas Cook Shop. 





Sherpa Expeditions and Hotel Traks - 
Holidays for walkers. A comprehensive 
programme of mountain and hill walking 
holidays in the world's most spectacular 
mountain regions. Call for your copy 
today. (081-577 7187 24hrs). 






Hann Overland Lid. is a long haul travel 
company specialising in short adventute 
. These . 
my at arora || ochre eon 8 41 73-cr 
Tibet to the plains of India. For the adventure experience a word of difference 
of a Bfetime why not phone for our exciting with ‘Britain's Best Longhoul Tour 
brochure on 0883 744 705. Operator, 
































OVE HOTEL, 
58. NEAR SALCOMBE. 

A golden sandy bay deep in the heart of 
Nationa! Trust fand. As one of our 
treasured guests you will enjoy luxurious 
ensuite bedrooms with sun terrace, 
David Nawlands exceptional cuisine and 
be able to swim at any hour in our indoor 
heated pool Keal for country lovers and 





















Market leaders in self-drive camping and 
mobile home holidays. Perfect for families. 
Qver 200 top quality sites throughout Europe, 
















childran. 0565 633844 
For brochure Tel: 0548 561566. €urocamp, Tafton Street, Knutsford, Cheshire 
Service. PO Bax 2. SSomete Pt. 75 Egor Ronay AA “** RAC ETB 5 Crowns. WAI6 6BG 


Historic House Hotes 


Please tick the appropriate boxes 
receive, enter your own name and 
coupon to the address shown, 
February 9th, 1991. 

































the established specialists in French 









ttaly Sky Shuttle is a totally versatile flight 
service to Haly combining scheduled and|| hotels and chateaux off the beaten 
our own flights to offer our clients track {Including Corsica). 


maximum choice and flexibility. They have all been chosen for their 
sdielion, iy comehation = bilty. “Any || comfort, good food and fine wines.The | || RESTORED Hisoric Houses |}} Coiow Brochure: Tet: 0484 682503 or wife: 


2 p French Selection, Chester Close, IN GREAT BRITAIN Chez Nous, Freepost F.T.. Huddersfield, 
or ke Ring beat hae tes 1883 for || | ondon SW1X ‘7BQ 071 235 0634 PLEASE TELERUONE CLane GARVEY ON 0904-641241 7 1BR 


Experience California 


# Beaches, deserts, cities and Disneyland® 


HARTWELL HOUSE, VALE OF AYLESBURY Chez Nous 91 
Tare a cHanerac aren ar |l} Scoctec als than aes 
ONE OF THE MOST SPLENDIDLY m/nomes, B&B, All parts of France, Free 


















@ All Scheduled 
Flights 
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SAPAN TRAVEL BUREAU 
Experience the unique culture and 
traditions of Japan, JTB's brochure 
features an affordable range of escorted 
tour to Japan and the Far East. 
Telephone 07) 836 9367. 














For the best range or simply the best holidays, 
ast call for our Worldwide or World Class brochures 
00 0533 461000 and quore FT1 (24 hours) 


Tete tases 
Variety and value for the over 0s: alt SARtavel offers you c weelth of choice for your 
types of cruises in the Mediterranean, the | | most company i holidey In South Afiea. con orange Design your own holidays from the 

Caribbean, Round the World and vias. fh ther Own pr Siete Saonsontraacttn scat mpranda] |  Ssnc santa wiesnece Bunsen 


Greece, Majorca, 

- Everything you need from a single brochure, 

AVAILABLE OUR NEW WEST INDIES-USA | } Nobody knows South Attica ica we do, 
BROCHURE. Tel: 071 497 0444 












France classiqu Programme offers you the 
best selection of good value holidays to 
France for 1991. From the Val de Loire to the 
Cote <'Azur, from the Dordogne to Biarritz as 
well as sell-catering. Prices start from £79 per Included sports. honeymoon 
person self-catering, or £289 for $ nights in a specks ond s For reservations + information : 
chateau or 7 nights in Cannes from £303. Root $475. So huny and ofder your | | Telephone: 0492 532727 Fax: 0492 534548 
Phone the specialists Quo Vadis for a Workdspan inlemational Pic. 
brochure 071-387 6122. Phone Guo Veuis on 071-387 6122 53, Conway Road, Colwyn Bay. LL2o 7AW 










HOUDAYS IN BRITTANY 91 - the most 
extensive range of holidays to Brittany by any 
ABTA tour operator. Villas Gites, Hotels, 







CARIB _CALYPSO is a NEW ond onciting Superb Programmes to Southem Afica. 
to the Caribbean - featuring South America and Canada of inctusive 
and Grenadines. Selectoné | | tours, escorted tours and fallommnade 
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17. Swan Hellenic - Arts, Treasures Tours. 


48. 

49, Moswin Tours. Cc 
50. Canaland Holiday «.evecsssssensen 

51. Hann Overland... 
52. Kuoni Worldwide . 
53. Sherpa Expeditions 
5A. “The World Of Thomas Cook .cev.scccssovesssssseeetes : 
55. Thomas Cook World Tour .. 


60. Cayman Islands ......... 
61. Italy Sky Shuttte.. 
62. French Selection . 
63. Historic House Hotels seecssnenseeeeneereennoverteeeeeeesen, 

Chez Nous ethernet tec cee 8 


aecautonmegnresonenstupresteneeeesreaeennnennene: 





16: Flora Koon otaetat Boni apt meernirp 



















































KEND. JANUARY 12/JANUARY, 13 192 


TRAVEL BROCHURE GUIDE | 
‘ORDER FORM "J 
for the brochisres you would like to. 
Replies must be réceived io ater than. 
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Q00000 




















naetecnenes: 


weno utaenttnerntovbinnowecwreneen: 
meaaneueerecocssnneenes 


weenstennenee 


Japan Travel Bureaur .....-cssscossssersnerservesssersevescestsnnasere 

Saga Cruises ... ee 
70. Continental Villas . 
71. Sar Travel . 
72. —Ttalian Escapades 
73. Brittany Direct .... 
Quo Vadis France ~.vonmeeennonternererenenseneeeveveesesesoveseryars 
73. Quo Vadis Caribbean 
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WEEKEND FT TRAVEL BROCHURE SERVICE. 


(Ref 1/91), Capacity House, 2-6 R Street, 
‘London SE1 4UD. Fax No. 071-357, oe ny 
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_In the steps of Saint Francis 
ee David Dodwell journeys night and day ... to be a pilgrim 


BOVE THE eee 

suddenly found eens 7 matt of Cimatue, Giotto anal ma hare oat ore We would the 

humming, though | Pees ‘pel than wt Sher tur tana ramble 

couldn't at first tell what, altornative at home, ahd 
Mount Subasio were ~ The modern-day 





this ai ramble 

into a test of arctic endurance; and 

what would happen if we found the 

other walkers in ? 

Delays in London meant we 
close to 


Proved i 
ingredient in pushing us up While Montefalco’s eccentric little vale of 
group to get to know each other, to through hushed truffle forests and hotel left most of us grumpy, the fhe Roman town of Bavagna for 
the snow-capped Monte Mar- local restaurant, the Coccorone, i i 1 


a religious affair, Nor was 


















s ry 3 
erent Sol. fea woes tbe es of el Gv whe hg A the host fn, Clan del peers pel od were crew. thn, moll have been 
Tali to} olignd " ol f ick beef sli i 
talian history. and art, of ee f Dawn on day three saw us shod Monte Martini, and in Montefalco, and the “oick me’ Up" dessert, Tir Mone further major. consolation 
capped , narrow cobbled ee fitst time As: Chale rising out of the middle of the Spo- azmisu, Not surprisingly, more bot- was an astonishin i crib i 
i .” We and there were people table. ino — towns) 
id see tne snow clad Monte Mar. chill and the plumbing up to Socta wae. Iocal, ee ee Atl Buaino 8 whole snip noe 
e th . much of it for the ers alive with moving model 
day from our eerie in that I made the ar good of our livers was Sagrantino men, far ers, » ducks. Next 
only problem was that ery of Caida” ~ adark, rich Passito, a rare, complex and deli- year, the village plans to add a 


shorter walk vine. 

7 ian passers-by — all, of course, allowed us 2 leisurely stroll through At this mellow , thoughts treasure 

in cars — indicated what they the frescoed convent of San Felice turned oe Chaucer's’ ¢ Canterbury the dust’ without yelioei 
z ¢ Chris blink. 


i 









air and coach “t os one- and of Eavange in F reals leme: ble if 
c ours, of car ho! 'rance, supp! mts are not payal 

two-centre fs Belgium, Germany, Al itzerland, 

It says it has carried out much Spain and Italy, including ferry crossings, staffed by Small World 


Clearwater are now available on a Small World bas introduced a range of Scandinavian air cruises, 








w on seven-seven. The starting price here is resorts in Turkey, Greece, Menorca, Spain, £4,900 per 
ges “is “available 
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- Being totally. 














TWicKERS 


WORLD 


The natural world 
‘WILDLIFE OF INDIA AND NEPAL 
Departure 4 Feb ‘91 for 22 days. 


A few places are still available on 


been nominated for the 1998 Winter 
jic Games. 

The choice of resorts is just as wide. 

Courmayeur, Brevil-Cervinin, La Thuile, Fila 

and the famous Monte Rosa ski to mame but 












QUIET SYBARITIC CALM ht ee 8 y what Is undoubtedly the finest a few. Some may be familiar to you, some 
_ Pay the BWIA first class fare of £2844 to : | cornea Neusalios eacor sean 





jSt, Kitts and enjoy nights free. at 
- ]nomantic Rawlins ery 
ee old 






HOLIDAYS VOUCHERS make iies! prosonts 
for birthdays, anniversaries, weddings, 
otatt ves 
Chester Close, London, SWIX 78Q. 

071-235 8070, ABTA Sa374, 


BRECKENRIDGE 
COLORADO 


I’s easy to book your ski or summer vacation 
in this quaint old west town in the U.S. Rockies! 
Central Reservations has access to 
90% lociging - land packages 
FAX 303°453-°7238 





Gran Paradiso 






"Misi Old.and New Delhi, with thair conmasting styles; Agra, the 

26th sooty saat of Se oe eaoe? a eh and oe oR 

3a Ma wae Cy of Scampi of Eas hf} | Eales ora mht O*-800e89-¢7491 
._ Extend your holiday. by.«, week on she heach in Goa, where you 

. See Oe ino flavour of Old Portagal in an exotic ; 





The Magic of Scotiand’s Western Isles 
Discover the elegant way to see Britain's most 
dramatic scenery. 

‘The stately miniature cruise ship "Habricean Princess’ 
provides accommodation for just 46 guests and with 
@ crew of 27 to look after your every need you can 
new cruise “The Tangie of the Isles" in hixury. 

With at feast two visits ashore each day this could 
be your holiday of a lifetime. Prices start at £310 
for 3/4 nights options up to £2450 per person, per 
week, for a state-room with e private balcony. 










transported en route. £880. 
Similar trips in France. Spain. Portugal. 





Villas and Hotels in Italy 


FLORIDA GOLF country club hollday in 
beachfront 


eae eT eee Lita ce Noe ial temic crea for ‘isa pomers PERALTA TUSCANY uss hilleide hota We have selected for you villas and smail hotels of 
Sraciiters INTERLINE TRAVEL O70? gira ees eh rink © 17 romano aoe quality and charm in the lovelier parts of 
372888 ABTA B8802. a IM FRANCE 17-21 March | terraced ollve The Tuscany, Umbria & Sardinia. 


- 6 Ige apts for 2 
Xmas Tv} Plus 4 aves children under 16 073 736 9004. 
oa 


M f 
5 Mags? 








ACRE PEAS PE = 5S. 








or 
programme of US holidays £549. Tel: 0444-459191. Portugal and Kenya. : Groups are 20-strong, and will have their Tel: 0225-705676. For the National Trost for 
from Onijet America, What Sealink Steua Line calls its The company specialises In house- and own aircraft, captain, first officer and Scotland, tel: 031-226-5922. 


overlooked 





A myriad of rans stretch down into the Brochures are also 
valley. From those perfect for the absolute available direct on 071- 
begianer, fo others which will test even the 439 6426. Or write, c/o 
most experienced. 185 Piccadilly, London 

No wonder that the Aosta region hes WIV 9DA. Or to EXLLT., 1 
Princes Street, London W1. 


“The best way to see a country 


is on foot” 
TUSCANY watk across the Tuscan hills from Etruscan Volterra via 


San Gimignano, with its famous towers, to Medieval Siena. Nights at 
comfortable hotels in walled hill-top towns. Good food & wine. Luggage 


Alternative Travel area Al 
13 George St, Oxford OK1 2A2 O865-251195, Saeeae 
Ratotl ogeats far ATOL Holder amon, 






O81 741 1349 cure Alo 


Magic of Travel Lid ABTA 42117 ATOL 1808 Seen 


ager came ppp vompanyeooom ee ABEMEPONK IE ee ceeeee ee Ai teh nommber 0800289 097 
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gathered for midnight mass that 
Christmas Eve could limped in 
so tenderly, nor felt so earnestly 
that they had earned it. 
So what if I could not understand 
word of the servica, or that I am 
Was as rousing an expe- 
Hence as any tired soul could hope 
r, 


m Alternative Travel Group, which 
Portugal, France and can 
contacted at i-3 George Street, 
Ozford OX1 2AZ. 


g 






self-catering, 124-page encyclopaedia lists details boat-party holidays. Single room stewardess. The company is planning 
i various other tours, including an air 
agree to same-sex sharing. Villas are cruise round the Alps and a Moorish 
ys it h personnel: usually themed holiday in southern Europe and 
fine-tuning in its latest brochure. For route planning and accommodation. one for every eight or nine guests. Tel: North Africa. Tel: 0428-60766. 

I x offers three weeks for the 071-221-9869. ‘The National Trust has put 194 holiday 
Orlando with St Petersburg or price of two in France. Tel: 0303-221010. Air Cruising is organising four li-day cottages into a brochure covering 


, departing May in 
as well as the usual holidays specially for single people in 81, June 14 and 28, and July 12 Price: and northern Ireland; 26 are situated 
head. within Trust-owned parkland. 








SUMMER FLIGHT BARG eee ; ; ? 
eK ies 8 
——— a & has made us Europe's best. 
7 VP No other skiing region in merely woitiag to be discovered. 
ia Europe con match the The apres-ski too, has a tree italica 
natural advantages of Aosta Valley ia spirit and style which you'll find nowhere 
BRITAIN’S FIRST North-West italy. else. (However, it won't spirit away most 
¢ PURPOSE BUILT HEALTH HYDRO Being surrounded hy the towering of your holiday cask!) 

3 PAMPER YOURSELF FOR A DAY. A WEEKEND OR EVEN LONGER. & peaks of Mont Blanc, Matterhorn, Gran Call into your local travel agent for 
: 1 ee tart wcin eniee taamed aa xe Paradiso and Monte Rosa provides ws with a longer look at skiing in Aosta Valley. 

: simply the best skiing conditions fu Evrope. © We promise yoo'll never look back. 
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Foreign 


travel? ’'m 


sick 


of it 


Says Nicholas Woodsworth, who 
offers advice for healthy holidays 


“{S FOREIGN travel worth it?” 
Normally my answer would be 
a firm and enthusiastic “yes”. 
Bat if asked that question on a 
recent Thursday morning 
while lying prone on a gyrat- 
ing tabie at London's Dniver- 
sity College Hospital, my 
answer would have been a con- 
clusive “no”, 7 

How could anyone clinging 
to that table with nothing but 
@ paper gown around their 
upper regions and a rubber 
hose planted firmly in their 
Jower reglons answer 


Filling my lower intestine 
with barium and X-raying the 
results was only the last i a 
Jong series of attempts to find 
out what I had picked up some- 
where between Namibia and 
Indonesia. So far I have been 
prodded and poked by half-a- 
dozen doctors, been discovered 
to harbour four varieties of 
intestinal parasite, and 
received eight antibiotic 


treatments. 

Nonetheless, “upset tummy”, 
that English euphemism for 
diarrhoea, continues to plague 
me. 1 have still to get, so to 
speak, to the bottom of the 
problem. 

Most people on holiday in 
Asia, Africa or Latin America 
- and I am no exception —- 
tend to do what pleases them. 
If king prawns the size of small 
bananas appear at a nearby 
table at your Thai beach resort 
restaurant, could you resist 
ordering them? If there were a 
few mosquitoes buzzing about 
on an unbearably hot and 
humid night in Delhi, would 
you change into long sleeves 
and trousers, socks and closed 
shoes to avoid being bitten? If, 
dare I say it, an extremely 
attractive Tahitian made cer- 
tain advances to you, would 
you resist them with an iron 


if the answers to any of 
these questions is “no”, there 
is a chance that you could 
bring home with you a great 









ey 





On this peaceful tropical island, just 30 kilometres 


deal more than an upset 
tummy: dysentery, hepatitis, 
malaria and AIDS are only 
some of the consequences of 
these everyday holiday 
choices. 


balancing 

activities involve against the 

pleasure or satisfaction they 

give,” Dr Ron consul- 

tant physician at the British 
i Travel Clinic, told me 

when i visited him at the 


from Bali, the local fishermen have developed a unique 
way of casting out their lines. 

To clear the coral reef just off the beach, they 
make a kite from a large, dried leaf and a pair of sticks. 
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to limit exposure, and what 
should be done if you do come 
down with something. 

Getting every vaccination 
possible is no guarantee of 
invulnerability. Dr Behrens 
says that only 5 per cent of 
traveller’s health problems are 
vaccine-preventable. Even if 
you have been vaccinated, 
moculation rarely offers com- 
plete protection. Cholera vac- 
cines, for example, offer only 
50 per cent protection. 

Much more important is 
being 


the two largest problems 
affecting travellers to the 
Third World. There is often lit- 


1 
They then attach their 


Just about everything you 
eat can be contammated with 
the bacteria that causes it, and 
in practical terms the things to 
be avoided — “street food”, 
shellfish, dairy products, 
unpeeled fruits, raw vegetables 
and so on — are often difficult 
to avoid. 

Water, however, is one 
source of contamination more 
easily controlled. Drink bottled 
water if it is available, and bolt 


traveller's second most com- 
hazard. It is also 


fevers. 
Certainly drugs, often qui- 
nine-based, contribute to the 


baited hooks and fly them 


over the reef to catch the big fish on the far side. 

Lombok is just one of the 13,667 fascinating 
islands that make up the Indonesian archipelago. Each 
one with a charm of its owa. 
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many parts Pe 
ia-bearing mosquitos have 
developed resistance to previ- 
ously effective drugs. In East 
Africa, only 60 per cent af peo- 

ing malaria tablets are 


Protective clothing after dark, 
ive in screened rooms and 


sleep under mosquito nets. The 
only sure way to avaid malaria 
is to avoid being bitten. 

Other major health hazards 
for travellers, in order of 
descending magnitude, are 

tory infections, the 


respiral tract ms, 

entery, and itis A and B. 
But Dr Behrens cites the AIDS 
virus as one of today’s most 


On nearby Java, for example, you can visit 


rl 
ii 
iy 
stil 


ie 
flats 
es ati 
an 
pleat! 


travel clinics 
throughout the UK. You might 
begin by telephoning the Hos- 
pital for Tropical 

health line (tel: 
which features a marvellous 


voice-responsive 

will give you current health 
information on any of 61 coun- 
St a ea ae ee 
cal Diseases can be reached on 
071-388-9600 
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Mediterranean are 
between 10 and 20 per cent 
down in volume . 
with this time lest year, iteelf 
2 Poor period for the travel 
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the Borobudur temple, a huge stone building that has 
been described as the eighth wonder of the world. 

Or expericnce the seething vitality of Jakarta, 
perhaps the world’s last undiscovered city. 


cted the art of fly-fishing. 
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For more information about our flights please ° 
phone Garuda Indonesia in London (071)4863011 on 
Manchester (061) 832.6384. , 


Garuda Indonesia Jp 


Proud to welcome you aboard, 


Member af toe Gansta toons Croan. 
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HE GAP between leg- 

end and reality is a 

recurring theme in 

the work of the Latin 
American novelist Gabriel Gar- 
cia Marquez, awarded the 
Nobel Prize for literature in 
1892. His early training, after 
he graduated from the 
National University in Bogota, 
was in journalism. His first 
scoop, which created a sensa- 
tion in Colombia when it was 
published in the journal & 
Espectador, was the Story of a 
Shipwrecked Sailor. Marquez 
interviewed the sole survivor 
of a disaster at sea, Luis Ale- 
jandro Velasco, and at his invi- 
tation published an account of 
the shipwreck significantly dif- 
ferent trom the official version. 
Latin America is a region 
where official) versions of 
events differ even more widely 
from the private accounts of 
people involved, than in other 
parts of the world. 

In 1986 Marquez revealed 
that the investigative journal- 
ist was still very much alive 
within the acclaimed maestro 
of magical realism. He spent a 
long time with the Chilean film 
director Miguel Littin who had 
returned in disguise to his 
country in defiance of a strict 
ban on his re-entry to make a 
film of what life was like under 
Pinochet. “I realised,” wrote 
Marquez, “that behind his film 
there was another film that 
would probably never be 
made.” To capture this hidden 
scenario Marquez taped 18 
hours of interviews with the 
film director and published an 
absorbing account, as if by 
Littin himself, under the title 
Clandestine in Chile. The Chil- 
ean authorities impoun 
burned the book, but it was 
published here translated by 





Desolate and black 


Aza Zatz, from Granta Books 
in association with Penguin. 
No-one knows better than 
Marquez that when you 
explode one legend you only 
uncover another. That was 
brilliantly demonstrated in his 
most successful short novel, 
Chronicle of a Death 
(available along with most of 
Marquez in Picador paperback) 
where the re-investigation of a 
murder in a small seaboard 
Colombian town (typical of 
Marquez-land) leads the hypno- 
tised reader through a closely 
interlocked set of local events. 
‘The narrator, as is common in 
Marquez’s fiction, possesses 
the wisdom of hindsight, What 
appeared to be a murder to 
avenge a sexual crime tums 
out to be a ritual killing of a 





THE GENERAL IN HIS 
LABYRINTH 
by Gabriel Garcia 
Marquez 
Jonathan Cape £13.99 235 pages 





member of the Arah minority 
in which nearly everyone was 
implicated. 

In what is by common con- 
sent Marquez’s major novel, 
One Years of Solitude, 
we observe the legend-forming 
‘process over three or four gen- 
erations. It starts with the 
founding father and founding 
mother all of whose offspring 
are destined either for disaster 
or for heroism or for both. The 
novel's vast canvas was filled 
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Gabrie! Garcia Marquez: maestro of magical realism 


Last voyage of Bolivar the Liberator 


Not even Conrad has described a journey more memorably, says Anthony Curtis 


with marvellously realised 
detail. 


Marquez's prose recreated ~ 
even through the medium of 
translation ~ that steamy, jun- 
gly region, bounded first by an 
imprisoning range of moun- 
tains beyond which lies the 
Caribbean Sea. The book swept 
the reader along relentlessly 
and made him believe he was 
undergoing not an imaginary 
journey but a real one. 

With Marquez's latest novel, 
The General in his Labyrinth, 
translated from the Spanish by 
Edith Grossman, we are 
in this region at a point in the 
18th century when the hot 


ombia (comprising Venezuela, 
Colombia, Ecuador and Pan- 













plans to embark for Europe, 
the source of his inspiration 
and radicalism. It is the Lost 
Leader syndrome yet again. 
Could Bolivar even now be per- 
suaded to return to continue 
the fight? 


In the event, it is neither 
Europe nor the resumption of 
power that awaits him but 
death, at the end of the jour 
ney. Marquez penetrates the 
tind of Bolfvar as he pauses at 
the various stations in his voy- 
age. It is done with such vivid, 
humane authenticity that the 
reader can never be sure 
whether what he is reading is 
fiction or documented history. 
The past is continually present 
to Bolivar as he goes further 
and further down river. Not 
even Conrad has described this 
kind of journey more memora- 
bly. Recollections of his innu- 
merable mistresses and 
one-night stands pass through 
Bolivar's mind, and even now 
he is capable of further amo- 
rous conquests as his strength 


comrades who have news for 
him of the machinations of 
friends turned enemies. 


The sense of betrayal — the 
loyal exceptions are his ser- 
vant and his long-term mis- 
tress — engulfs him; above all 
the sense of his heroic destiny 
crumbling into disability and 
disillusion. Yet he remains 
alert and responsible, reward- 
ing those who have retained 
his trust, as he prepares for the 
end. This is a book to lift the 
reader out of his or her paro- 
chiazlism. We are made aware 
of the sad realities of relin- 
quishing power in a revolution- 
aty era. 











Deception recollected | 
in tranquillity =. 


John le Carré has been successfully hoodwinkitig' his 


















readers for 30 years, says. Anthony Verrier 
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British patronage, Kremlin silver 


At this time of year Christie’s and Sotheby’s hold exhibitions rather than sales. Our critics report 















VERY JANUARY the morton by re which, staff of bi silver that took 24 men to 
main auction rooms of although Tan al is rediscovery a lg carry, to the Tsar by 
Sotheby's and Chris- shows the ¥e the result of its,a Charles Hi Earl of Car. 
tle’s take a holiday rat in armour. It comes chance made after din- isle in 1868, was not enough to 
from daily and give over from Coughton Court. ‘There ner by the win back the privileges the 
their space to exhibitions, silver, in particular the enor- dor in 1880, had lost as 
Which attempt to be both mous wine cistern from Belton To medieval and a result of the execution of 
scholarly and charitable. They which George IT ordered for sance courts, silver was the Charles L Tsars did not 
also often manage to be profit- the Speaker of the House of most esteemed art 
able because works of art put Sir Cust. form and the consummate Purchase as well as gift 
on temporary loan somehow ‘There are Chippendale arm- political tool. its display was coffers. 
find their way under the auc- chairs from Nostell Priory and expressive of the status of its The two most it 
tioneer’s gavel in the next Chinese plates owner. lt also proved easily one a pair, 
tweive months, from Shugborough. Brod- convertible into ready cash — were on behalf of the 
There is no chance of that sworth, Weston Park, Knole witness Charles J at the Siege Tsar in 1629. had left the 
happening at Christie's this and are among the of Newark who had his gold- “Great Guilt Cupperb of 
year, Its exhibition, Patronage houses that have been smith cut up the tableware state” three years before, 
shows off objects rarily raided of almost a hun- into diamond shaped “coins”. among the 
that have found a dred of their finest furnishings ‘The vagaries of fashion. proved by Charles I when Partiament 
home in British country to make a miniature Treasure just as destructive to early refused to him 
houses thanks to ted Houses of Great Britain dis- plate as financial crises, with funds. The probably a gift 
e , deals conducted by "3 play. families and institutions tend- to Elizabeth J, is a sleek and 
ie : set wraiths te maltose Te ig clegantly | displayed fg to peaiiion their silver unusually fine silver-gitt leop- 
. = ‘an (until January 20th) ‘comes every ion. won- great snarling heraldic 
Robert Maraden, one of the exhibitors at the Crafts Council hypocrisy in all this because with an informative catalogue, der that the ineldence of oun peat Wit polished teeth aad 
: Christie's has thrived for cen- the purchase of which helps vival is relatively rare. tight curls, rising on. hind legs 
‘ ‘tories by acting as the selling the National Trust’s Robert Kremlin silver was spared and rippling haunches to 
agent for the , con- Adam a at Kedleston. the melting pot. For the origins almost a metre high. Nothing 
O ducting most of the ai in And itis reassuring, of the English contribution we like these ceremonial flagons 
: the late 19th and early 20th for all the “! in have to thank Captain Richard survive, save their crader 
: century which scattered stories it us Chancellor who in 1558 set out wooden equivalents that adorn 
4 e abroad the treasures acquired how well stocked are out aboard the Bonaven- the staircases of prodigy 
by the grandees of the 18th stately mansions with impres- ture in search of the houses. 

I } 1ves century. It has been quite sive, yet familial, works of art. North-East to Cathay ‘The second is a massive sil- 
: happy im recent months to sell and found instead the route to vergilt water pot ordered by 
, is -Sieren ae oe Antony Thorncroft Moscony. He emerged from an dames I in 1614, its only compa- 

. SOON the Crafts the young and hopeful, house as the Badminton cable QOKING AROUND gndience with pu Ty camel sable pair also tn the Exenifin. 
: net and The Three Graces. the world's great gusted by the eating hab- roses and embossed with 
: Phat is Reeded is more pub- museums. 15 often Bs of the Roasians, and with a flames, it hea a scaley cotting 
; licity given to Acceptance seems fore- -free monopoly of trade. serpent for a handle an 
Brees § Lieu provisions, and especially bears indulged in an elaborate The Muscovy Company clinging dragon for a spout. ‘ 
FLace, th of the deals which form the form of cultural pass-the-par- formed on his return supplied Sotheby's has fleshed out its 
basis of the current exhibition, cel, leaving of national Ivan with luxury goods — tex- treasury by setting the Mus- 
“Prince of works of art which have passed treasure in the most unlikely tiles, gold, silver and = covy trade-in context, produc- 
such fond into national own ip but places when the music and returned home with tallow ing more or less relevant exam- 
hope can which remain in situ at stopped. Berlin found itself and ships’ mast timber for the ples of Tudor and Stuart 
ago? But i surrounded by their historic 5 G Royal Navy. It was to dominate letters, maps and charts, 
yet 20 furnishings. It might annoy Madrid with more Titians Anglo-Russian trade and politi: armour and weapons, furni- 
4 the revolutionaries that the rich Venice. Istanbul rivals Taipei cal relations for the next cen- tare, costume and poi traits. 
at all can pay tax with pictures or for Chinese blue and white, tury; all but three of Elizabe- The silver and its story is 
come. furniture which remain to and the finest 17th century th’s letters to the Tsar were fascinating, and the ahow itself 
Now, the embellish their houses but c and carried by merchants. The Vir- neatly re-establishes silver as 
last often this is the perfect setting are to be in gin Queen and Ivan the Terri. an aid to Angio-Russian trade 
site — as Jong as the public has Where does one find Tudor and ble proved formidable sparring and diplomatic relations. 
ough adequate Viewing access. Stuart silver? Moscow. partners. He hoped to secure Lloyds of London insured the 
nar: exhibitton will play its The Armoury Museum in the military aid, ical asylum silver, Gander & White packed 
work, part in popularising this solu- claims the pre-emi- and an marriage, she it, Britiah Airways transported 
r tion. Quite naturally it appeals nent collection of Pre-Restora- kept him at bay for 35 years, it, and Mi Group spon- 
to British taste — these are the tion English silver, and it joins all the while seeking conces- sored the catalogue. 
objects you have grown to forces with Sotheby’ treat sions for her merchants. from the latter go towards the 
know Jove through visits London to a dis- Gifts of silver oiled the Kremlin conservation and 
to cot houses. There are play (until January 28). How ‘wheels of trade and diplomacy, 
portraits, in particu. the Kremlin came to hold as this show bears eloquent 
Jar that of Sir Robert Throck- outstanding collection is the witness. Even so, the mass of Susan Moore 
SIP Mandelstam is © aD 2 things as clearly and honestly 
one of the - as 
acre. MNO ones contemporary ever "#22 =.. 
thet le fa the grostont some of his finest poems about 
~ Russian 20th cen- a theme oi 
tury, and week's reading Heane first became tweezering out individual sion with its full, friendly, tion of poems. The prose the 
pt ile woes at the Some Bank a 4 wi Mandelstam’s details for our we pel gr (1 anon tecture .and was to 
Ranke Rua Nobel toe Nadzheda Mandelstam'’s mem- an'intensely private, feeling waves of the sea. When he ments upon the . his life. Great buildings are the 
ate, celebrated the centenary of oirs of her busband, Hope mam, a poet of melody and ver. L. to recite his voice abitts — , language Satta eral x of a world 
two new books of translations, doned, The memoirs describe, Russian harangue as a reading, aterri- in clarity of statement and layer upon layer. is 
one prose and the other in painful fulness, ae B sribs a re ~ sere assault v the Grplutteres resentation. a gradual of accretion: 
poetry.’ stam was e fiercely. pallid, udience. He seeks strive Words were Building blocks Justinian stole from 
Heaney and Brodsky, nightmare 7 he akin stretched taut. He intro- ing to do several things; to of language, solid, real things, the Temple at Ephesus to build 
reading alternately in his became not only for Heaney duces the poems fumblingly, upon us that poetry is and it was the poet’s duty to a greater monument, but this 
native tongue, strove to gt us but also for others who unhappy with hisown a form of elevated regard himself as a maker akin time in honour of the Christian 
a coherent chronological read those ) written in explanations, wanting, always, something more to the carpenter. Poetry was to God. Every poem that Mandel- 
account of life the 1960s but not in to express himself just a little refined than to force us be a supreme effort of crafte- stam wrote represented a small 
and work, whilst in the West until the early 1970s, - to recognise repre- manship. The programme of cont etn 20.8 world cule 
mind the the type af the scapegoat artist H and sents an exaltation of the action Known as Acmeism rab that come 
slating a poet whose practice it —- a heroic victim his age eaney power of language: to pammel resented a reaction against being, little by tle, Joseph 
was, in the later And his seamed tobe Brodsky recite the %é,sie submission, and to get infinence of the Russian Sym Stalin, his tormentor, 
poetry, to idly from by that of his y 7 the whole thing over and done bolists, those poets who were die — but the poems would ~ 
metaphor to r, accu- wife, who, outraged at his poetry of Osip with as quickly as possible. We forever soaring up into some and do — live on. 
mulating a dense some- t by the a i bear the poems as monolithic mystical beyond. Many of the Mi 1 Glo 
times awkward surface of _ lived a life of perpetual subi Mandelstam wholes when Brodsky reads poems in Stone, which was ichae! ver 
Meanings. As Brod- fuge after his death on the way them, no longer as an accumu- first published in 1913, have 7 
sky put it, the two chose to a labour camp in 1938, con- jJation of individual details to that quality of solidity, durabil- "The he Critical Prose 
poems that “ reason- stantly fleeing harassment, more clearly...He cracks very be savoured, bit by bit ity, and the sense that the poet and Letters’ and ‘Stone’ (Collins 
ably in English”. stowing precious copies of good jokes from time to time. into our ear. declaims is trying to represent real 
: ' Mandelstam, as Heaney manuscripts here, there and His insights can be brilliant. on a single, tremulous note 
: is us in his i uc. everywhere, believing 3¢ her: Bat be is 00: iT at ease = by Title, an the pcnel ‘cenosde, 
tinually lead on tion, essentially an apoliti- task to save poster- turris arrogant, missive, 5 , 
“that Iam. still cal an, who: by Stat of ime ity (that reader) the fruits bored, disdainful, impatient. and then falls, suddenly, dra- 
Tight, have to was drawn of his mature genius. with the quality of the transla- matically, at the end. It is as if 
ert: Marsden). “ into maelstrom Heaney and Brodsky could tions - that it is often difficult the poem has been pierced — 
way of nsing. tionary Russia. He never not be more different from to pay attention to what he is detonated — by a counter-force 
which I couldn’t have pre- himself asa poet who each other as readers of poetry. ° that causes it to fall in upon 
dicted ....I continue because | wrote the i Heaney is warm, relaxed, and But the greatest shock itself melodramatically. The 
“Ym so excited by what I'm } that more humble task to those i , 2 comfortable comes when he reads the building of the poem — that 
. doing: I feel.as though ['m | who tinkered in prose. It was, man to listen to, and he makes poems. poems as massively strong verbal struc- 
unwrapping a parcel and find- entirely us eager. He stands, legs he speaks. There is no violent ture — has collapsed, and we 
‘more and more” (Alice Ket- | that the evening should have spread, arms folded, ly division between the stare amazed into the pitiful 
Es fp, the extibt , him, aoe as: Cow entation: Cr on ete were Minch oe the evening was 
iy , and | from a cylinder of, 1625 He makes Mandelstam sound {8a little more rempecifulness, given over to readings trom | CONRNWELL PARKER 
declaiming poem, “No, easy grips close more ae 
: orary us in his passionate lyri- still the same mek Irish Letters and Stone, Mandel- abrics + furni 
wee euue ine Be vonle quis Sani: ing us into submis- stam’s first published collec- i 
———" Even though the balance BRANDS OFSTYLE AND STRENGTH 
Records es disconcertingly, the ° 
arctan by ma oe GP&IBA 
; * ° : : i P&J KER 
the that - - &F 
Salieri comes into his own Sco is ay ELBAS 
ee ee This is a strange opera: a Parker Knoll 
Salieri, Gluck’s y ‘This scene umph of $< ———_-——_-—_——_ re-working sings superbly, a landmark on route, FURNITURE 
protegs. initially, the ‘Salieri’s iramatic fo vision: : curi- Salieri: Les Damaides. rare case of a translator at best an 
ously short, but riven with Margaret Marshall, Dimitri improving on his original sub- of new powers, at worst a LOCK of LONDON 
Alveste-like tremors and ending Raul ject (in this case, Fedora Barto- sometimes hectic piece of REPRODUCTION FURNITURE 
Stuttgart Radio Symphony and gova's queasy eure ot Froke eohey erp eer an rule. MONK 
i i -fiown symbolism an ai WELL 
54073 2 (two CDs) overripe romantic bopressive its FABRICS & WALLPAPERS 
Jandéek: Osud. Philip Lan- The grandiose formulas and_its 
, Helen Field, based on a WNO concert on intermittent of Verdian 
ies etc{Welsh National which I enthusiastically greatness. He become a 
Orchestra and reported last year, Verdi conductor readier CABINET FURNITURE 
Mackerras. EMI CDC 7 eloquence: it demands for this to unfold ‘than to drive, to PARKERTEX 
49993 2 (one CD) post-Jenufa Jandéek opera a shape singers’ ribu- ‘ 
1 espe delat, Chery] Place among the mature mas- tions than to pin them into FABRICS & WALLPAPERS 
Merritt, terpieces. Each time one hears place. 
Ferruccio Furla- Osud, one finds in it new The singing, however, lacks K_ Raymakers & Sons 
netto ete./La Scala Orchestra ings to Grand Opera grandeur. Only VELVET MANUFACTURERS 
and Chorus/Riccardo Muti. For Les Vépres siciiiennes, Chery! Studer, as a heroine 
eee Faris Opere, nl again oniline, ani the dramatically 
worth since another, reso: to translation. The placid but vocally handsome 
s alm oa ae naeel saything ee the ired stat- 
is to be looked for = u 
ihe horeon, The booklet Blumer Osud (the standard ure. In the end, Muti’s fastidi- 
the text in French and ian version, despite having ousness and fervour and the << SS 
rman but not English; been supervised by the com- colourfal playing Foracopy of our Annual Report 
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ELL, WAS it 
worth it? Did the 
£70m spent by 
Glasgow year 
to celebrate its selection as the 
UK's banner holder as “Cul- 
tural Capital of Europe” suc- 
ceed in transforming the image 
of the city from a graveyard of 
the Industrial Revolution to a 
civilised but commerctally 
the future? And, inciden tally, 
did it provide memorable 
tie : 


Only time can answer the 
first and time will for- 
get to pass on the answer. As 
for the second, the artistic 
overkill of more than 4,000 
events produced some 
undoubted hits, a few flops, 
and plenty of controversy. 
What seems certain is that the 
year-long cultural jamboree 
has done its bit to bolster the 
confidence of Glasweigans and 
maintain the improvement in 
morale which has lifted the 
city from the abyss of eco- 
nomic and social collapse 
which confronted it a decade 


ago. 

ously pursued a policy of bread 

and circuses. Companies are 

much more likely to transfer 

to, or set up in Glasgow, rede- 
ing industrial 


veloping 

and providing jobs, if the city 
seems an agreeable place to 
live — not least for the wives 
of incoming executives. So in 


tors, and then “Culture”, 
which notched up 9m admis- 
sions — almost a half from vis- 
itors to the city who pumped 
an extra £80m into the local 


economy. 
Glasgow is fond of throwing 
statistics at you. Some are just 
not credible — like the state- 
ment that 70 per cent of ail the 
in the UK was prop- 
in the run up 


has settled two major divi- 
sions; and United Distillers has 
centralised twelve locations 
into one. The list goes on. 
According to David Macdonald 
of Glasgow Action 6,000 new 
iets have come to Glasgow in 
three years. 
Of course cheap land and 
cheap labour are more persua- 
industrialists than the 


south east the proportion of 
people who think Glasgow is 
changing for the better has 
increased from 34 per cent to 
49 per cent”. Since 1983, and 
the launch of the “Glasgow‘S 


Glasgow’s morale boosted 
by cultural jamboree 


ery, on the average working 
class Glasweigan, has been 
minimal. For every council 
tenant artistically illuminated 
by the Spanish percussionist 

Dram Kitchen in 


the Gorbals Unemployed Work- 
ers Centre; or Welfare State 
Internationat holding classes 
in lantern making, or Fable- 


duced more plaudits than 
brickbats. What is most useful 
is the way the jamboree con- 
firmed certain apparent truths. 


The ‘Year of Culture’ has proved 
that the arts can play a valuable part 
in attracting new investment says 
Antony Thoracroft 





Miles Better” campaign, the 
city has provided the best Brit- 


For example, for all the 2,000 
new arts organisations that 
came into being (most of them 
temporarily) from the Year, 
the main beneficiary from the 


Govan to see Bill Bryden's 
acclaimed production of The 
Ship, an undoubted hit of the 


year. 
Another predictable lesson 
for cities that might be encour- 


foreign drama 
audience — the biggest box 
office disappointment was the 
International Theatre season, 
at which attendances were 15 
per cent below projection. In 
contrast, classical music nee 


000. 

it was the same story at the 
McLellan Galleries. The 
impressive Scotiand Creates 
exhibition of 2,000 years of 
Scottish design has attracted 
a2 charge. Its sponsors, Lik 
a sponsors, Lil- 
Jey, would have had second 
thoughts about backing the 
show if they had known about 
the charge. 

Glasgow also confirmed 
another truth about arts fund- 
ing in the UK: the Government 
is mean while commercial 
Sponsors can often be coaxed 
into providing support. it is a 
scandal that the Government 
washed its hands of the ven- 
ture once it had nominated 
Glasgow to be the British rep- 
Tesentative. Its contribution 
was a pitifal £500,000 while 
Sponsors far exceeded their tar- 
get by contributing £5m, with 
few massive tie ups but hun- 
dreds of useful top ups, not 
least the Shell bus which 
Offered free 


transport between 
the main cultural landmarks. 
However, the snobbery of spon- 
sors was confirmed by the fail- 
ure to rally round what proved 
the most successful single 
event, the Big Day. 

Like the City Council spon- 
Sors were swayed by the big 
names and the safe options. 
Putting up public money to 
bring Frank Sinatra and Pava- 
rotti to Glasgow was impolitic, 
given the ticket prices, and the 
decision to convert the 
National Exhibition Centre to 


Year came in within budget. i 

Box office and earned income has also produced long term 
met 45 per cent of the £50m problems. Glasgow 
cost (the other £20m from the have to spend more on the arts 
£70m total is the money which to maintain the new concert 
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ing the old McLellan skirts with the initiative to the World Orchestras season cope with the Bolshoy, and its Glasgow would have spent hall, the McLellan and | 
‘he statistics that matter come up with a pro on achieved 85 per cent capacity hundreds of artists and techni- anyway in 1990 on the artistic and, ideally, the Tramway, tugs af the 
most are those invol new how they could £00 on as the 70 per cent fore- cians, was an over ambitious being of its people). which was yart converted. %0 Harrison and 
jobs for Glasgow. video equipment to capture cast. venture which almost came to — Also on the debit side there handle the avant-garde perfor- Tacker made 
is setting up there, with thelr community for history, or Glasgow also confirmed that financial grief. But Glasgow's was a feeling that, fora Capital mances of the year. The as the. young’ i 
1800 jobs ¢ ofa coup to organise a street arts care should also be taken over policy of assessing each event of Europe, Glasgow had not momentum must be main- innocent little ts 
since the Census will count the val, will have got the money, pricing, especially for events individually, and not going done enough to reach out to peered ged ye saburbs, he atv 
population of England and few strings attached. aimed at a mass market. G! ahead unless it could be either European, and American, visi- that the Year of dodges: 
P Exolo ith 500 obs workers: and not just teat Ae fhe ats, wot bocaus eg cone pa detelt picked ty a finds i easier to ort om Baie Goutal and ge loatt for Pat = 
s a use any de’ Di wu a score j 
has moved from London; TSB ers, the impact on the periph- form to national stereotypes Sponsor, ensured that that the burgh and to impress the Lally, who last month made om wan 
OU READ the books? . 
mweee  EForsytes boiled 
Radio ree NaN orsytes DOL1Ie 
Witness to the d sneiecs dow 
low see the play. So mac 
shorter, too. volumes of d fe th t i 
1Ness © decay ame tenee GOWN for the stage mare. is 
i ° Saga being the opening ‘ 7 they have come . 
é of mmu m of the nine Forsyte Chroniche and Kitty. It's the surround ing Hii they have come discreetly. 
t = boiled down into a twoac- that gives Galsworthy's novels about this Irene, and she is bet- | 
; tA Pear crate i eal be Bo iiss than et 
T MUST be politics again with first-hand information day, Johnny Beerling of Radio { Series, here again is Nyree i ‘tali ean is ess Hike 
t [Biren far aco Tint rom close connections of the i thared Tis times with Dg | Dawn Porter as irene. ee TO and Nonetheless, aise is Jens ks 
Radio 3 cach bave series principals. This week, covering Steve Wright, largely over | The play eliminates most of perek Hoddinott. It concen: ene now, vecerse aid 18 cre 
¢ on the decay cf communism, the origins of peresiroika, he what music should be played | the peripheral characters, and trates on Irene and Soames Bractived @ charmeuse, more one 
g Radio 4’s (Tuesdays) is a three- could call on Khr 'sson when, but also on more impor- | a few central ones like Win- ang ends deplorably with irene tab all le underiying fopling.of 
x Gocamentary presented by Sergei and bis son-inlaw tant items, such as Ratio t's | Ured. and concentrates 00 Somaes still Peishine that sworthy’s above all | dissatisfaction: that this. - 
7 rdon Clough, what is Alexei Adzhubel, former editor impending 24-hour day, the | Soames, Irene and Bosinney; things had worked out Eis “if enigmatic, and that is the one |- English Cat still needs its 
: happening in Soviet Russia of Pravda, Anastas Mikoyan’s fact that Radio 1 news is heard | Soames and Annette, Young oniy’ if only” is the closi thing Dawn Porter no longer | claws sharpened ane stage fut-- 
: now, whereas Radio 2's five- son Sergo, now a professor of more than any other (by 4% | Jolyon and Irene; and finally fine’ ‘philin Madoe is not a nae = eT 
parter (Wednesdays) has Mich- history, and Nikolai Barsukov, million listeners) and that | Fleur and Jon, ending on raj Sean - he i toot ta- Alastair Macaula : oun, 
n gel Charlton on the various in charge of the archives, when young kids hear sexual { Fleur’s wedding-day. Does this waive But bow ¢ ar Mac ry Richard Fairman. 
¥ factors involved in the commu- including the first draft of innuendos, elther they don't | mean anything to you? If you Fay expreasive. But how can —- : 
s nist downfall, st with secret speech. They spoke understand them, or if they do, | are unacquainted with the For- bak oc like the whole eng § ae 
Khrushchev's “secret speech” quite openly. they are learning nothing new. | sytes, there is little reason to codevof the Forsytes in so short 7 ' 
a against Stalin in February “an acute sensitivity for undes- On Tuesday Radio 4’s Mich- { catch this version. But it is 4 time? Nor does the play take “oe 
‘a 1956. . - erved suffering” and never el Green was with Nick Ross. | also true that if you have made inside either Si i ie 
Clough calls his first piece in a system on There were callers who wanted | much study of the Forsytes, Irene, it just, ce cet cladate 7 . : 
B. The Second Blockade and com- fear and coercion. Jess about the Guif and those | this version at the Haymarket, 3 and j eis out S . 
o Rares the current food short- | When discontent began to who wanted more (let them | Basingstoke is still worth miss’ jcc: “Qh es this is the he OE 
ages in Leningrad with the wait until after Tuesday, when } ing. This play is simply a trip Svom"t used fo love a0 sauch 
= miseries of 1941/2. It is from bis besought Khrushchev not to we may hear about censor- { down memory lane, and it will Oth mn roe pa: —_ “ooh 
r talk with local citizens that we say too much, lest faith in com- ship); but otherwise not work best for those whose wih Eric Porter. In the unen- on January 23rd. Lots Gassicc>p =F z. : This month's 
hear about the days im queues; munism should dwindle. more urgent than Radio i. | memories are none too precise. ie ue e en Madoc from £25 - £8,000. magazine has {- ‘a } CDfeatues | & 
. about the paverty of the Khrushchev never Much talk of the rescheduling conveys Soames’s stern dig- “Late Lots” List still M4 a 
o eae If you cut away all the nity, and Sharon Small cap- a full-length bi a extracts 
7. Fations: about the people's die that the system was to blame of Woman's Hour to the morn peripherals, it becomes clear tures Fleur's pushy and wit Spe E100 upmers. cee alll from 
government, their as _Gorba- > Of excess i i ; logue. 4 : 
w ideas where the Hlame lex. Do chev has to realise it today. the news (Green agreed) and | {at Soames, Irene. Bosinney some energy very well. William Phone 081-997 1312 
Bm the communists of the south _ A series of a more relaxing right-wing bias in Today | tior English version ot ToL.  fayymber, however, as Young 24 hour service. 
M fall to send thelr ? Is kind is Radio 2's Stan Hugill, (Green ; for | Stoy's Kerenin, Anna Vronsky  ylkeN, 16,2, Grip: and Beryl 
re there sabotage among the KGB Man of Soil on Wednesdays. the Saturday Play once the King as Aunt Juley is an over- 
wy and MVD to organise a new Stan was a former shanty-man, were done. What was 
or ? amas- and his first programme was Radio 4’s ethos? To gain wider 
sa sive black market and endless about capstan-songs. I liked it, audiences. More Controllers 
a bribery ; Clough had a and I'd have liked it better if next week, I expect. 
horrid story about a smug stu- Neil George, the producer, had 
ge dent running a profitable ~ been more on the ball. “ 
i 
t 
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ONCE AND FOR ALL 
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WEDNESDAY 23 JANUARY 7.30 pm 
Rimsky-Korsakov .........200.c0ccecees 
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Soloist ANDREI GAVRILOV 


Sponsored by Weatherall, Greea and Smith 
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BBCt 


7.00 Touche Tale. 7.05 Wizbit. 7,30 Babar. 7.58 
Egos 'N' Saker. 6.35 Bravestarr. 9.00 Going 
Livel 12.12 Wanther. ; 


22.13 Grandstand. With Desmond 
Lynam. 12.20 Swimming. High- 
fights of the week's World Cham- 
plonships from Perth, Australia 
12.50 Racing From Ascot 1.00 
News 1.05 Skiing from Kitzbuhet 
1.25 Racing From Aseot 2.15 Rac- 
Ing From Leopardstown 2.00 Rac- 
Ing From Ascot 2.10 Rugby 

. League. Live coverage of the 
. final of the Regal Trophy 3.50 
-. Footbal) Haif-Times. 4.00 Table 
.. Tennis 1.10 Final Score. 
5.08 News; Wenttier, A 


5.20 Tho Flying Doctors. Austrafian 
_ ‘drama series about a flying doc- 
-” tor service. 


* trying to release Edith’s mother 
_Fanny and her new husband 
Leclerc trom a secret compart- 
ment in the spare bedroom. And 
General Von Fiockenstoifen is 
Planning to launch a lightning 
raid 16 kidnap Churchill. 
7.25 The Paul Daniels Magic Show. 
8.10 Bergerac. The Dark Horse. Stare 
ring John Nettles as Jersey 
detective Jim Bergerac. Charfie 
ere unre tah 
is 
friend's missing wite. Meanwhile 
Wily Pettit and Ben Lomas are 
babysitting a judge and trying to 
come to terms with their obnox- 
lous new boss. Co-starring Ter- 
ence Alexander, David Kershaw 
*_ ahd John Telfer. 
9.00 News And Sport. Weather. 
2.20 Midnight Caller. A Witch in Time 
v4 Part 2 Gary Cole stars as the cop 
Aurned late-night radio chat-show 
- ry . deck Killian fighting crime from 
his studio. 
10.16 Fim: Sworn To Stience (1987). 
“_. Starring Peter Coyote, Dabney 
. , Coleman and Liam Neeson, A 
*--.-” Jawyer appointed by the stafe to 
*.. “defend a killer wrestles with his 
conscience when the accused 
7 gives him damning evidence of 
. «> ->his own gullt. His oath compeis 
_ him to suppress the information 











BBC1 


€.00 Ceatax Pages. 15 All God's 
9.90 This ls The Day. 10.00 A Vous La France! 
* French for beginners. 10.25 Espana Vive. 10.59 
Step .Up To Wordpower.: 11. # 


Business Matters. 





11.40 




















| 


i 
. 
z 
§ 


ond antiques dealer. 
Special. Anatysia of 
the background to last eummer’s 
trial and sentencing to fail of the 
principal and a teacher from 


ij 
EF 





shire for sexual offences against 


ae js. : ; 
10.45-Everyman. Some of My Best - 
-".- Prignds. British people commonly 


assume that anti-semitism ie” 


-’ something that happens efse- 
where, but this film reveals the 
true ‘extent of prejudice-towards’ - 

«Jews In this country. 
10.55 The Days And Nights Of Molly 
_ Dodd. Garing Bae Brown. 
41.20 Clean State. Education magazine. - 
41.50 ‘Mahabharat. 12.30 Weather. 


me et of top business sills to charity. i 













Crookham Court School in Berk °..”: . 


: b=) h 74 
8.00 Open University. 26 Arts. 
Advice. 72.15 Small Gusinoaa, 3840 Scisnes 


‘Tne Gross-Eyed Lion (1965). 
4.45 Animation Now. 1.85 Under The Sun. 245 
Mahabhahat, ea 


3.26 Film: Five Cams Back (1939). 
Starring Chester Morris and 
Lucille Bail. (B/W) 


4A® Daris. Live coverage of the 


Embassy World Championship 
final at the Lakeside Country 
Club, Frimiey Green. 


6.25 Newsview Weather. 


7.40 Crufts $1, Angela Rippon, Peter 
Purves snd Mike Stockman Intro- 
duce highlights from the finai day 
of competition at the NEC. 


8.00 The Tower Of Dreams. A fantasy 
documentary about-Charies 
Koechiin, one of the strangest 
and most exatic figures in the 
history of French music. This film 
enters Into the composers world 
of dreams and features his work 
based on flims, his Seven Stars 
Symphony, which is a portrait of 
seven film stars, and hie works 
based on Kipling's Jungia Book 
that form the core of his orches- 
tral output. 


*00 (eal sketches. with special guows 
Special guests 
Kirsty MacColl, Jerry Hall and 
Marlo Helvin. 


‘The War That Never Ends. Sen 
Kingsley. Don Henderson and 
Alec McCowen star in John Bar 
ton’s adaptation of Thucydides’s 
History of the War Between 
Athens and Sparta, which chroni- 
cles the 27-year Peloponnesian 
war between the two powerful 
states that destroyed an empire. 


10.45 Twin Peaks. Fea! 

. curtain-raiser to the second 
series of David Lynch's cult who- 
dunnit sat in 2 sma!t north-west 
American sawmill town. 


$2.16 Film: Boy Slaves (1839). Starring 
Anne Shirley, Roger Daniel and 


lous turpentine farmers who treat 
them as slave labour. Directed by 
FJ Woltson es en bndiotment of 
teenage slavery in Amer 

. deep south of the 1930s. 


2.15 There is Music In The Air. Sec- 
- ond of six programmes featuring 
Elgar's music performed by the 
. BBC Welsh Symphony Orchestra, 
- .  Gonducted by Andrew Davis. 5 
| 4.10 Cricket. Highlights of the first 
* match In the final series of tie 
es ee ee ata 
Rugby Speciel, | : 
Orrell v Harfequins and Nor- 
v Leicester. 


~~“ downhill and sialom trom Kitzbu- 





















‘4 ‘: : 
- Midnight Sun, T: profile of 
Ite in Norvay and Sweden 
thi ih the seasons of the year, 
: ing how man and nature 
have come to exist in the chal- 


it of the 
. Inspired French who was . 
anti born 100 years ago. With the col. 
- lapse of in 1940, he fought 
to set up a French government- 
In-exile fram London, gradually ~ 
. @arming respect for his Free 
- French movement, and with the 
Liberation in 1944, became over- 
wheimingly popular with his com- 


: patriots. 
9.00 Screen Two. Heading Home. 


“ovr to ioDavid Hare's drama stars 


Richardson and Gary Oidman. A 
., ‘young woman arrives in post- 
-” ” WWII London and quickly falls in 
. . love with a poet back from the 
war, sattiing into Bohemian life 
with him. Than at work in a 
Hibrary, she: meets a hugely-suc- 
cessful property tycoon, and ia 





: 7 (1884). 

. _ Young farmer's wife and mother- 
. Of-five Jane Fonda reluctantly fol- 
* tows her husband to wartime 

Detroit where he hopes the move 
from country to town will restore 

. the family’s fortunes. 

. 12.48 Rapido. Antoine de Caunes 

* “presents the fast-moving rocic 
music show. Guests include 

Top and Bob Geidof, . 


ring the men's 


TELEVISION 


SATURDAY 


ae 


Ty-Am. $288 Motormouth. 
Followed by ITV National Weather, 1.05 
‘Weather. 


4.40 Grand Sportsmastiers. Dickie 
Davies presants the second edi- 
tion of the sporting quiz series, in 
which the dest players from past 
Sportsmaster programmes com- 
pete for the special title of Grand 
Sportamaster. 

1.40 World Sport Special. Classic 
moments of sporting history from 
around the world, Followed by 


The Day. 
2.10 Golf Pga Tour ‘81. Infinit! Tourna- 
ment of Champions. 
2.08 Snooker. The Mercantile Credit 
Classic The Final. The prize is 
60,000 for the winner of this pres- 
Yiglous tournament taking place 
at The International Centre, Bour- 
nemouth. The winner will be the 
first to reach 10 frames. Tony 
Francis introduces the action, 
with commentary from John Pul- 
man, Rex Willlams, Mark Wild- 
man, Jim Meadowcroft and 
Dennis Taylor. 
Resuite Service. 


Qlfice to Los Angetes, resuiting In 
a culture shock for himself and 


his family, 
6.10 Roy Walker hosts 
the high-tech quiz 
ind 


Bop! 
Kevin Whately as Sgt Lewis, 
Investigating another murder in 
and around Oxford. 

9.40 ITN News. Weather. 

9.55 LWT Weather. 

10.00 Aspei & Company. Welsh singing 
superstar Tom Jones and come- 
dian Dave Allen join Michael 
Aspel In this opening edition of a 

series. 


new . 

20.45 Snooker. The Mercantile Credit 
Ctaaaic the Final. 

12.30 Film: Joe Kidd (1972). Starring 
Clint Eastwood, Robert Duvall 
and John Saxon. 

2.05 Film Banyon: Walk Up And Die 


SUNDAY 
aa 


6.00 TV-Am. 9.25 The Disney Club. 16.45 Link 
71.00 Morning Worship. 12.90 Encounter. 12.38 
LWT News Weekend. 1.00 ITN News, Weather. 


9.10 Film: Roar (1981). Starring Noe! 
Marshail and Tippi Hendren_ 

2.55 The Match. Everton v Manchester 
City. Elton Weisby hosts ITV's live 
coverage from Goodison Park, 
with commentary by Alan Parry. 

6.05 The A-Team. 

6.00 Bullseye. 

6.30 ITN News. Weather. 

6.35 LWT News. Weather. 

40 Appeal. On Behalf Of Motability. 
Te 's tor this worth- 
while cause is made by Sir Rich- 
ard Attenborough. 

Highway. Barnard Castle. The 


645 
: famous Bowes Museum Is on Sir 


Secombe’s itinerary when 
he visits Teesdale and the his- 
toric town of Bamard Castle. 

7.13 Murder, She Wrote. Sing A Song 
Ot Murder. With Angeta Lansbury 


weiter who has a penchant for 
solving crime. 


* 8.05 Yov've Been Framed! 


8.35 ITN News. Weather. 
_ 8.56 Agatha Christie's Poirot. The Mil- 
ton Dollar Bond Robbery. David 
Suchet stars as the Idiosyncratic 
Belgian supersieuth, Hercule 
Poirot, In a new series ot short 
Stories. Poirot taces the most dif- 
ficult decision of his career can 
he combat sea-sickness fo travel 
with a bank shipment of Liberty 
Bonds to New York, on the Oueen 


Mary? 
9.65 The New Statesman. The Party's 
Over. With Rik Mayall as unscru- 
: pulous Tory MP Alan B‘Stard. 

10.23 The South Bank Show. August 
Wilson. Presented by Melvyn 
Bragg. this film, shot entirety in 
the Hill District, a biack ghetto 
area of Pittsburgh, looks at the 
tte and plays ot August Wilson, 
widely hailed as one of the great- 
est living playwrights. 

11.25 The ITV Chart Show. 

12.25 New Music. This special looks at 
music and the environment, Art- 
ists Include Sting, Whitney Hous- 
ton, George Harrison, Joni 
Mitchell and Chrissie Hynde. Fol- 
lowed.by ITN News Headlines. 

1.35 Indy Car Racing. 


2.35 Pick Ot The Week. 


3.05 Film: Craze (1973). 
G.O0 ITN Moming News. 


A lik arcii 
weather in the third of TWI's win- 
ter sports endurance competi- 


9.00 La Law. 

10.00 Small Stages. Saint Oscar. 
Launching a series of five out 
standing productions rom 
alternative theatre circuit, Step- 
ben Rea plays Oscar Wilde in an 
irreverent musical bi of 


bie 
apecqraneny | 
as 
fipe a 
jer Hey 


a 
i 
E 


8.30 American Football. 7 
90.00 Flin: Plaza Suite (1971). Hilarious 
trio of playlets by Neil Simon, set 
in Suite 719 of New York's Plaza 
Hotel, starring Walter Mattau In- 
three different rotes. 
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TY 
105 HTV News. 2710 The Young Aiders. 5:10 
HTV News. 


MTY Wales as HTY except: 
606 TV-Am. 


Scotland Today. $40 Here Come The Dou- 


&10 Ulster Newstima. 9:55 Ulster Newstime. 
1:05 Calendar News. 1:40 The A-Team. 2:35 The 
Spectacular World Of Guinness 
505 

REGIONS 
sc 


BORDER 

‘1:10 The Wonderful Wortd Of Disney. 208 Coro- 
nation Street. 5:00 Scotsport. 11:25 Prisoner: 
Coll Block ti * 


1238 Reflections. 1235 Les Francias Chez- 
Vous. 12:50 Tele-Journal. 1:10 Disney. 2:08 
Katts And Dog. 225 Ski Tips. 7:15 Island Son. 
11:35 The Human Factor. 


GRAMPIAN 

10:45 The Centurions. 11:15 Service, 
11:45 Link. 12:30 Eikon. 1:10 That Awful Woman. 
200 Katts And Dog. 2:30 Ski TI 300 Matlock. 


4:00 The Tennents West Highland Yachting 
Woek. 5:00 Sport. 11:25 Prisoner Cell Block H. 
12:38 Close To The Edge. 1:10 The Wonderful 
Of Dianey. 200 Richmond Hill, B25 Coro- 
Street. 11:26 Prisoner Call Block H. 


West Country Farm |. 1:10 Soccer Spe- 
clal. 238 Here Come The Double Deckers. 
&05 Highway To Heaven. 11:25 Prisoner: Cell 
Block H. 

HTV Wales as HTV 

THD Tha Woadertul World Of Disney. 2:0 Woat 
Country Farming. 238 Here Come The Double 


rE 


SCOTTISH 

10:45 Cartoon Cavalcade. 11:38 Lét's Rejoice. 
12:20 Far Na Duilieig. 12:55 Scotiand Today. 
1:10 Flim: The Greatest Show On Earth. 4:00 
Our Olympics. 5:00 Scotsport. 6:00 Scotland's 
Larder. 6:35 Scotland Today And Scottish 
Weather. 8-50 Weather. 11:25 Taxi. 11:55 Abair. 


Tsw 

1:10 Wonderful World Of Disney 200 The A- 
Team 5:06 The Comedy Hour: The Piglet Files. 
5:35 Taxi. 6:35 News 11:25 The Equalizer. 
Tvs 


12:25 Jack Thompson Down Under. 1:10 
layed Action. 2:25 The Back Page. 535 Coro- 
nation Street. 11:25 Prisoner: Cell Block H. 


ULSTER 

1:10 Film: The Bridal Path. 5:06 Bullseye. 5:35 
Coronation Street. &35 Newstime. 8:50 Ulster 
Sports 11:30 Prisoner: Cell Block H. 


YORKSHIRE 
12-28 Goats On Sunday. 1710 Film: The Magnifi- 





RADIO 


05 Sport On 4. 


‘Ri 2 BBC for Europe can. be 
Sec RADIO 2 
ave * #20 Breakaway. rapelved In Western Europe 
SehantKnight 806 Ronnie 4080 News; Loose Ends, on Medium’ Wave 648. kite 
Hilton.’ £00 “Eirian Matthew.. 11:00 News; Talking Palltics. ‘a1 the following times 
10:00.Anne. 0g 19:30 . From Our Own ae comme Features. 
Gerald Harper, 120 Pull The Correspondent , 5:35 News if German: Erench. 


Other. 2:08 Robin Ray_ 
On “Record.” 3:09 Gerry 
Anderson. 446 John Watker. 7 
5:00 .Cinema 2.. &:30 .Th 

Movie Quiz. ae.. 





Richard 












1845 Pen To Paper. 


SATURDAY 


‘ English. 4:38 News And 





Feature s In German. 4:59 
Travel News. 6:60 News 


eadiines In English. 6:15 
BBC English. 6:36 Heute 
joi: News And Sport In 
ae 
features. 7:54 News In 
German. 8:08 World New 5. 
8:08 Society Today. 8:25 


Week:tre 
Id) Vaudaville, 2:00 World News. 


in German. 


BBC RADIO 2 
4:00 David Allan. 






Baker. 1 
6:14 News H Carrington. 


Something Simple. 


7:08 German 
Orchestra. 


10:00 The Radio 2 


Chekhov 





Knight. 7:38 Don 
9:05 Richard 
Desmond 

2:00 Benny 

Green. 3:08 Alan Dell. 4:00 

Paim Court Time. 430 Sing 


Chariie Chester. 7:09 Moira's 
Mulsc. 8:00 Victor Silvester 
8:38 Sunday 
Half-Hour. £00 Alan Kelth. 


6:00 Beauty From The 
Ashes. 7:00 Roman Caniatas. 


SUNDAY 

‘$15 Letter From America. 3:00 Football Extra. 6:60 European Vision. 2:30 
€:08 9:30 Morning . Sport. 5:20 As Radio 4. 540 Anything Goes. 3:08 

10:15 The Archers. pen University. 6:00 Sport Newsreel. 3-15 Concert Hall. 

11:15 News Stand. @10 Open University. 30 AS 4:00 World News. 4:09 News 

11:30 Pick Ot The Week. Radio 4. 700 As Radio 1. apout Britain. 415 BBC 

12:15 Desert Island Discs. $00 Nightbeat &30 Across English. 4:20 News And 

12:55 Weather. 1:60 The The Line. 11:00 Sport. 11:05 Features In German . 5:00 

wate This Weekend. World Service. 1200 Sport. World News. 6:03 Book 
5:00 ‘Shipping Forecast WORLD SERVICE Choice. 5x15 Club 648, 5230 

2:00 Gardeners’ Question . 535 

Time. 2:30, Sunday #2, Me eat eeaclines Londres Solr: News And 


Playhouse. 
400 News; The State In 


Arts Question. 4:47 Time For 


Words Of Faith. 8:30 Progrmmme. 12:06 Encore. Verse. 
Meridian. 9:00 News | 1:00 Colin Berry. &:00 News; Down Your Way. 
Summary. 8:01 Sports | BBC RADIO 3 or ee oe 
Roundup. 915 Short Story: | 7:00 Morning Concert. Ipping Forecast. 
‘The Sliver Toe Rings. 9:39 | &30 News. es ee 600 News. News. 
From our ‘Own | 835 Gantatas in Contrast. cae The anor t 
9:16 A Serloug Matter. 'ravel. From 

Correspondant. $:50 Write | so718 Music Weekly 7200 The Roct Of The Matter. 
On... 10:00 Newshour. 11:00 | 44:99 From The Proms 1950, 7:30 Bookshelf. Oo 
World News. 11:05 Woods Of 1230 Schubert Songs. 8:00 Loyal And 
Faith. 11:10 Book Choice. | 42:45 Replay. 1:00 News. 45 Uncle Gharile’s Genuine 
71:18 A Jolly Good Show. | 1:05 Your Concert Choice. Panama Hat 
1208 Newsdesk. 1230 The | 230 Chamber Music From %00 Enquire 

1 Ken Bruce Show, 1:00 News | Birmingham. 496 Northern eel History 

7 Politics. 11:00 World News. Summary. 1:01 Play Of The | Sinfonia. 6:00 Soundings. a 


ine: News And 730 Henze At The Barbican. 
. gee in French. 11:58 retiratass ot o ~~ 7 9-20 Sunday Play. Again. 11:30 Seeds Of Faith. 
> Travel News. 12:00 . ; 10:50 York Early Music 1200 News. 
Newersel, 12:18 Multitrack 8, Madeourworld. 2:25 Book | Festival, 12:00 News. 12:35 Shipping Forecast. 
1245 Roundup, 1:00 Choles. 2:30 Rebuliding The | mee RADIO 4 RADIO 5 
World News. 1:09 Twentyfour ‘ily. 3:00 World News. 3:03 | «55 Shipping Forecast. 6:00 Worlg Service. 7:30 
Sumi , 90 News About Britain. 3:15 | ¢99 News Briefing: Weather. Sunday Edition. 9:02 This 
Network Uk. 1:45 Good Society Today. 3:30 From | gg Prelude. 6:30 News; Family Business. 10:30 
Books. News Summary. Our Own Correspondent. | Moming Has Groken. Education Matters. 11:00 
met. John Peel. 2:30 S 3:50 Write On.... 3:59 | @55 Weather. 700 News. Soundwaves. 11:30 Labour Week: 
- portaworld. 2:00 Newsroe!l. weather. 4:00 Newsdesk. | 7:16 Sunday Papers. Of Love. 1208 123 
18 Sportaworld . £00 4:30 tA 1) Personal View. } 7:15 On Your Farm. Desert island Discs. 1:00 Twantyfour 
World News, 4:09 NeWS gas Nows And Press Review | 7:40 Sunday. &:88 Appeal. Sport. 1:03 A Vous Sunday. 
About Britain. 415 BBC €:55 Weather. 09 News. ene apogee Roundup. 








in English And French. 5:47 
Press Review. 5:52 Financial 
Review. 5:56 Weather And 
Travel News. 6:00 Newsd 

6:30 Londres Matin: News 
And Press Review In French, 
BBC English. 7:00 World 
208 Twentyfour 
ws Summary. 7:30 


Correspondent. 7:50 Write 
€00 World News. 6:09 
Words Of Faith. 815 Music 
For Awhile With Richard 
Baker. 8-00 World News. 
Review Of The British Press. 
9-15 The Great Divide. $30 
Financial Review. %40 Book 
Cholce. 845 Society Today. 
10:00 News Summary. 20:01 
Science In Action. 10:30 In 
Praise Of God. 11:00 World 
News. 11:09 News About 
Britain. 11:16 Short Story: 
The Sliver Toa Rings. 11:30 
Midi Magazine: News And 
Features In French. 11:38 
Travel News. 12:00 News 
Summary. 12:61 Play Of The 
The 
Vaudeville. 1:00 News And 


Features In French. 6:14 
News Head tines In English. 
&15 BSC English. News 
lesk, And Features In German. 
7:54 News in German. &:00 
World News. &09 Personal 
View. 825 Words Of Falth. 
Ned  Sherrin’s 
Gounterpaint. 8:08 News S:0t 
Sports Roundup. 915 Music 
For Awhile With Richard 
Baker. 10:00 News hour. 
11:00 World News. 11:05 
Words Of Faith. 11:10 Book 
Choice. 11:15 Letter From 
America. 11:30 1992 And Tha 
European Vision. 12:00 
Newsdesk. 12:30 fn Praise Of 
God. 1:00 News. 1:01 With 
Great Pleasure. 1:45 
Instrumenta Of The 

200 World News. 
209 Review Of The British 
Press. 2716 Andy Kershaw’s 
World Of Music. 2:30 
Gomposer Of The Month. 
300 World News, 309 News 
About Britaln. 3:15 Good 


Our Own 


Chekhov 
Hours On 
4:45 

2:00 


Sports 


From America. 4:45 News In 
News 
Al 
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CHESS 





SUCCESSFUL openings in is 13 a4. NxeS 14 NxeS dred 15 
world title matches percolate Nd? Qe7 16 Qe2 Rad8 17 ad 
within a few months to club Rd6 18 axbS axbS 19 Nfl Bcé 
and tonrnament play. Soif you 20 Bc? Rfds 21 Rac If White 
are a league or con- challenges rooks he loses his e 
press amateur who meets lef pawn. bb 22 hg h4 23 Bh2 Qeét 
by @, brace yourself fora Ruy Prepares gi-g3, which White 
Lopez (2 Ni3 Nc6 3 Bb5)_ stops but allows a rook inva- 
onsiaught Kasparov fol- sion. 24 Ne Rd2 25 Qf3 Rxcat 
lowers. The Ruy was afavour- 26 NxeZ Rd2 27 Khi g4 28 
ite of world champions Alek- hxg4 Rxf2 29 Qh2 Nxe4 30 Ne3. 
hine, Tal, Fischer and Karpov, If 30 Qxhi Ris Rxg2! 31 Qxg2 
so Kasparov's crisp attacks h3 32 Qc2 Nd2+ 33 Kgl 
with the white pieces only Qxg4+ 34 Resiens. if 34 Kf2 
reinforce the trend. Qe2 mate. : 
So what to do if you are PROBLEM No 855 

Black and want to continue 





E 


pes ce i = 
abcdeitiogt 
WHITE 13 MEN 

White mates in two moves, 
against any defence (by A 
Eerman). A tough one: this 
problem won 2 first prize. 
Solution Page XX 


Leonard Barden 
BRIDGE 





q 


ERREEY 
Petre 
Bm 
dzng 
5628 
Bad 
Bp 

gene 


Be 





FROM bridge, Dealer, fils his contract. 
S, Love All: We turn to a par hand. 
N Dealer, N, EW Game: 
@548 N 
WRE7S #2Q9738 
@642 93107 
@®AEQISI e773 
Ww E HAS548 
a3 @Q1082 Ww E 
¥QI108 99432 @EK82 @64 
@AQ95 @7107 ¥KQs8 64132 
#10832 &96 @QJ1082 @K654 
s &76 #Q109 
@AKI76 s 
9 AB @AI105 
@K&3 @WAgS 
754 @ag 
S opened with 1S, N replied @KJ82 
2C, and raised the rebid of After two passes S opened with 
2S to 4S. W led HQ. Taking 15S, N said 2S, and S rebid 3NT. 
with dummy’s HK, declarer led N corrected this to 4S, and all 
$8 to his SA, then crossed to passed. W led DQ, which held. 
CA, returned S4 and finessed Taking DJ with his DA, 
his SJ, W showing out. After declarer led C8 ~ note this far- 
cashing SK, declarer crossed to seeing unblock ~ to the CA in 
CK, and continued with CQ. E dummy, returned S9, and ran 
Tuffed and led back DJ, which it. The SK won, and W 
forced S to lose three tricks in S2, SA and 
the suit and go one down. SQ, declarer led dummy’s C3 
pn mR A Shot Ge swmaae Ga ha 
trump tri at cas) 
trick two he should return £E, and crossed to C5. Now the 
dummy’s $3, and play not the HJ was finessed. The HQ won, 
SJ but the S6 from hand. W but W was endplayed. He was 
takes and leads his HJ to the forced to lead a heart, or con- 
HA. Declarer cashes SA, cede a ruff discard. Fine plan- 
crosses be pororne ae ning and timing. 
DE He i E PC Cotter 


across: 18 Space for spectators In Ches- 
1 Fallen arch, perhaps, seen at ter races {7) 
Wimbledon (4-5) 19 Being 30 flexible is some 
6 Seize old boy — man of great going, after fifty! 
weaith (5) 


9 Works and plays, sometimes 


& 23 Walking-on parts? 
10 A bloomer, but It comes up on 


24 Exceptional or ordinary 
the poots (5-4) brandy? (4) 
11 Irish county fair is cheaper (10) Solution to Puzzle No.7,439 


42 Slight curved line in bar? (4) 
4 Stencil designed for customers 


6 ie plant is clean-cut (7) 

17 War that shifts from side to 
skie (7) 

19 Lured, say sailors, In the 
Islands (7) 

20 Capital consists mainly of 
loose change (4) 

22 Crank of Ford, for example, 
needing repairs (10) 

25 Unusual accompaniment got 
Bilbao excited (9) 

28 The problem of the kids (5) 

27 Luxury address? (5) 

2 Retreshments for teams taking 
two points (8) 


qweoe 


fal 
9) 
ir 
>>| 
le 
le 
fa 
[raj 








AQERER . USGHOGEEH 

ac eee OMe VA A} 
SLA CAlnicle bar 
LIn[cinjela|s/eMMe)o| I {TlolR} 
a OP a eR | 
lo[D EIR MM FLTIGIETETALE} 

; Ea FD ME HT 

MB CIAIPT ITIAIL MPL ite! 
ee CRN Ha 
ALL TG {HIT MN] iG]At T]CLaLP| 


DOWN 
1 Creek one |s up, If reversing 
on ring-road? (5) 
2 Load unduly? Almost too fat, 
as a result (5) 
3 French silver potty In pieces 










(10) 
4 Direction In which nursing staff 
m 





6 Informer has name on chest (4) 

7 Lines on queer fish (5) 

& Date for junior partner? (3-6) 

13 Undertaking requires a busi- Mrs G. Cochrane, Bo'ness, 
ness firm (10) West Lothian; Miss C. Ford, 

14 Smaller class affectionate, but Knaresborough. N. Yorks; PJ. 
-nolsyt (10) dackson, CPO Seeb, Oman; J.J. 

16 19th-century Partiamentary Roughan, Rothwell, Leeds; 
one and church painters F.W, Summers, Rattle, E. Sus- 

sex. 
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mais came round with a machete and 
mol threatened to kill his wife. 

cits “That's precisely why I don’t 
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coe Hume and the lic Church. A 
he married Valerie 











OU DON'T have to be a 


x 
= pacifist to argue that a 


war against Iraq now 
would be an unjust war. 
priest, 


—_ Or so says Britain's peacenik 


Bruce Kent. 


being 
the unpopular side of the argument. 
This time, however, he is not alone. 
Many churchmen, academics and 


liticians a; with him tbat 
Pine honoured conditions for a “just 
war" have not in this case been 
met. 


militant pacifism that Kent, a 
gung-ho schoolboy and National 
Serviceman in the tank corps, says 
he has acquired personal 
experience, knowledge of nuclear 
weaponry and what he calls his 
Christian fundamentalism. 
“Yes, I'm a pacifist,” he said 


this 

for week. “But I don’t like the word. Pd 

ve much prefer to say I support active 

cn, §  Hon-violence because the word paci- 

and fist has ee a on of re 
, brium. It implies doing no! 

Whi i refus- 


until war breaks out and then 


7&2 ing to do 


anything.” 
I asked whether his pacifism 
standing by if a neighbo' 


ao} «—sCWant_ to be called a pacifist. It's 
bad completely wrong to draw parallels 


iw 
ago = between the pub brawl and interna- 


T tional conflict where most troops 
are not even knowledgeable about 


anc the issues involved. If I was physi- 


oe cally attacked I would probably 
Gali fight back because I am quite bellig- 
erent. But 1 would want to disable 


and rather than destroy if that were pos- 
sible.” 


see 

live He doesn’t look belligerent. He 

o unworn face, chubby frame 

19 and urbane, confiding manner of 

toe ‘the successful Although Mon- 
r  signor Kent is now plain 


wh he is still a priest. He gave up his 
ito ministry four years ago because of 
i the embarrassment his political 
Soares E Oe oe 


Fles- 


year later 
stat sati of the Catholic peace organisa- 


nor tion, Pax — it was an unre- 
_ decision, he i. 
sca. the in his terrace- 
By ‘house flat im one of the drabber 
tre areas of North London give a clue 
an to his other career as left-wing 
faci an i of Defence 
ing ; @ miners’ lamp fro 
1 country, a glass goblet from. 
5 Peace movement, 
job: a piece of wire from the Iron 
Of “"‘Hadn’t the war against Hitler, at 
om “Something had to be done, cer- 
bri tainly. But I don’t think it was nec- 
BP essary in the sense that if we had 
hae made the League.of Nations work 
then the war might have been 
— avoided. Remember that Establish- 


bastion against 
the of Communism. In a way 
suffer like firemen 
brought along when the house is 
futely ablaze: it’s not fair. My 
sort of person would never have tol- 
- erated the Versailles settlement.” 
Like others who oppose a Middle 
East war, Kent feels that British 
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CECI, PARKINSON,.. Britain's 
CROLL PARKINSON. 


time. 
For example, 
on 


ur { cursed . him 
Scargill has on offer,” he said. | Th wi 
“Once you start Our 


yo 

Father seriously you are talking 
; about a common family and 
common people. if we take seriously 

Ashley Ashwood = issties wealth and poverty and 
EE peace and war as io J from the 

: 5 gospel, you come to a very m1 

Private View more interesting, more radical 
position than you do by following 


Battles of an = Fee 
active pacifist 88225 


years ag ] 
Christian Tyler talks to Bruce Kent, the ‘peacenik priest’ — Gristian es we Now I would say 


who is fighting through the courts to prevent a Gulf war Felons the Catholic part ot that 
but I am not prepared to blow civil war: “hundreds of thousands of “Your position is thoroughly 





conps : 

British racetracks, It is a ' 

white-painted car, as: white -as . 

A British car, of course: a Rover 

with an ill-fitting driver’s door that 

whistles on the cufostrade and a « I 
that leaks. 


I am protective of its faults, 
I expect 


text of today’s much more fearsome gilary though to be quizted about - 

weapons. up the house to keep out burgiars. innocent people being starved to moral, you would say, and | them by John Stalker, former - 
Bat, objected. # al peace ofiarts It's the same im the international death, all in the cause of quite — wi it chief constable: of ‘Greater 

have there is nothing to do world.” absurd nationalism , with oil at its even more moral I suppose. Why is , Who was recruited, last 

but stop the in his . Better Red than Dead, in other root.” it that so few people apparentiy : 
cpeoble say th But when China words? One friend remembers Bruce Would agree : 

took over Tibet I never heard any- “I don't think that situation ever Kent as a sleek bureaucrat, worl opinion is t and 

one say we should go to war with arose, but yes, I would say better as a secretary to the then sold in this country, as you Ht Of . pleas 

China. Nobody we should Red than a nuclear holocaust. Bet- of W Mage Hoel a aor depends on what the Sun and : 

go to war with South Africa over ter to live with the nm and London U; cha) - Bi tell them. Media owners { whose bonnet beats a’ wrathfal 

apartheid. It was the same with the change it from within. But now we ised by the students. Kent emerged have a stake In society, interests in ae 3 

Soviet takeover of Czechoslovakia see perfectly well that there was no as a with ida- the US. I don’t know. I wish } could The British can still make 
- yet that was a grossly unjust Red Menace — they couldn't even ble tually tell you. Why did we have the Cold {| engines, mark my words. f ‘believe 

thing to do. run their own country.” secretary of CND in 1980. War? But opinions change. History {| that if matters in the Gulf finally 
“T have to say that sometimes, Unlike many pacifists, Kent Other , such as Graham seems to go in spurts. reach flash-point it will be our 

like with som aca! conviction late in life. Greene’s novel The and the “I have always felt quite outside | tanks that reach Baghdad first — 

can’t right the situation. Justice a at the Jesuitrun Glory and of the what I call the official pacifist world | indeed, may overshoot.it, pulling to 

cannot be done in all circum- Stonyhurst College. he applauded Austrian conscientious objector in this country, because it is so | a haltim Rostov. 

stances.” the Dombing of iroshima. a Franz Jagerstatter helped to move dogmatic. A lot of the nicest people It is the Britishness of my car, its 
So there are circumstances in national serviceman he would have him to a moral stance more funda- one meets who don’t want war are oe am cheat 

suppose was safe where 


which Jou would be forced to obeyed orders without question if mentalist than that of the Church military people, are civil servants, 













tain type of character.” says cannot cope with its trials and 
ulations. 


Jones, winner of the 1990 
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iby 
Kenya Open and committee In Nigeria last 


tour, “because it has a way of 


Jeaders have learned the lesson of reign dominion over your sent to Malaysia or Korea. As a in his own couniry. doing the hard graft of making life | was parked, am some council 
Munich too well, and are gripped country because the consequences seminarist he considered the Suez He agrees with a recent articlein work. houses. ed . : 
with a guilt about appeasement of defending your freedom were too venture a “bloody good show”. Le Monde which described the Vati- “Pacifism is not a ticket to The inhabitants of those houses 
on which compels them to continue to ic? What changed his mind was what can as moving on to a twin track salvation. We all have to work | take a violent view indeed of any 
Rat use the language of 1939 in the con- “Tl do my best to prevent bur- he saw in Nigeria in 1969 during the approach to modern conflict: through these especially French or 
Gar 
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HE FIRST of the year’s major ten- : 
ne nis championships, the A$S.2m Tennis/John Barrett 
Kh Australian Open, which begins in < ‘~ 
= saves === Seeking answers in Australia 
195 
an intriguing 1990 season. 
Th jase year, foe: tae iret me Sines 10, ce £ 
eight men wamen won 
ee singles titles at the four grand slam was still apparent. And swmall wonder, for The way Steffi tackles this psychological nate that Stefan 
mis events. Steffi ustralian no world pion is comfortable when a pro! in the next two weeks will be a 
tall crown but fell in the final of the French weakness in he! Measure of her greatness. Her No. 1 world the 
he: Open to 16-year-old fica Seles. The 21- Loe peyote oman iecon 5 » a position she has held for a Edberg was the better player. 
ab German was too nervous to sur- great ic ability have enabled her to record 179 weeks, since August 17 1987, 
rat vive in the Wimbledon semi-final cover up this heel. Of all her looks increasingly insecure. this week forced Ivan 
lis an ired Zina Garrison (who was then ri’ only Navratilova was capable of Seles is playing in Australia for the first New South Wales Open 
ide beaten by Martina Navratilova), and was exploiting it, and then only occasionally time and I shall be surprised if she does Lendl have 
the tripped at the last hurdle by a transformed on a really fast court. But Sabatini’s deci- not prove her versatility by winning the distinguished 
fai Gabriela Sabatini in New York. sion to become a serve-volleyer, a change title, She caused all sorts of problems by slip. He is 
the 1 was sitting at courtside for that Mel- of style encouraged by her new coach, pulling out of the Sydney tournament this img more errors 
au bourne final Mary Joe Fernandez Carios Kirmayr, has turned her intoasur- week after competing in the Hopman Cup, finding it so easy 
dic and I saw how tentative and nervous Graf prisingly capable attacking player. an international special event invalving 
sy her all “t msitied no dou a tennis Se Oe Aeron eran cae ca exctinend by Australie. = " title in Pars at 
no again, 
Pe the allegations of impropriety against her that from someone who, when young, ran Frankly, this is disgraceful. True, Seles not? This d 
de! = father that were making a group called the Fleahags. Carlos has been fined $6,000 for withdrawing, and eft 
dle the world. When the scandal was at its has always had life in proper perspective. the Women’s Tennis Association also had 
thi height during the French Open, I remem- Steffi can and does occasionally hit flat to pay the organisers $22,500 for failing to 
co: ber thinking how difficult life must be in or lifted backhands. Her Czech coach, comply with their obligations. But the 
wt the goldfish bowl for a sensitive person Pavel Slozii, was telling me at the US players should never be subjected to this arrogant American, Andre 
7 tke Steffi. Open how frustrating it had been to see sort of temptation. The Hopman Cup is a 
Fo - Wt im the Steffi hitting a stream of perfect drives in wonderful event but should be held at ing lack of 
tic semi-finals of the Virginia Slims in their practice sets and yet not having the another time of year. 
= November — a ae aston See tien tony nape Gon Wiel rhe men, be pleat rot erento Meadow where Pete 
once again frail is a problem many face. When year. Lendl's only grand slam success him. 
German’s sliced bac! te danger threatens they play safe. came in Melbourne and he was very fortu- : 
N 21 years of playi out who has IEE : J ‘ ide to ne - re 
Africa's Safari. Tour, not got patience and calm. So Golf/Lauren St John adventures is Pilosonnical He 1970 (aican tee toecie hats 
ian, vate tie Nie because it is the wort _ = : = “ ‘Mont gant tietene’ Soot ee ees ee oe 
e . a 
mimeo ooetee Lunch in Zambia; luggage in Kenya 'reeadee sha eee 
bas encountered: nage porksnitenan Gordon J: iba‘ taglow Geld’ Wo ‘Wes 2 looks on ea: rieceeet en fee Challenge Tour» satelite of 
ers, na or otherwise, won six ies in to The following morning they overbook. People who aren‘ton Zambia and n : fae 3 “ 
known to man. events, Welshman David Liew- public because they were put on aircraft the flight can bribe their way ta ths cae ves. lever a ee fie ee ee 
eae ar one een eliyn, who has won three. John we holding council election Toga, On arrival in Abidjan at on I was on a High t to Nairobi called David Moore was actu- Like most in profes- players who regard it as.a step- 
bilharsia and other can titles, and Jones, All four ment. Anybody who was not fivehour bus journey to the to refasl and Twos thse ot ose Morgan's Hervau a fie obtenigie tie Boe ‘Stone to Europe rather: 
diseases, escaped poisonous are well-known on the Euro. voting wasconfinedtohomeor tournament venue. They with no » nO Money a few years ago did nothing so bad. “The people who ron ‘The i meting soon ow 
snakes and crocodiles, been pean tour for their easy-going hotel for 24 hours. reached their destination at and no visa, along with 11 dramatic. She did, however, these tournaments.” says African countries have also 
locked up in jail and been held approach te life. _ From, s, 56 players were 5am on the morning of the other people.” like:to make breakfast and Jones, “are, on the whole, the the tournaments. For: 
at gunpoint in Zambia. On ‘ Tt is Jones's belief that the to fly to Abidjan, but on arrival pro-am, in which three of the Apart from losing his golf junch in quick succession and best people you could meet. a 
StituctDeneiy,  Gigl payed Gran dotaiet wwe cas sem come ait "Nes Guay Ewa 'ay fear hE Wag nae fuente ey ae wih te sania fate seme 
it is fs : c c ¥ an ig to borrow j teatime had gen- game, and that’s how the cir- that i 
“The safari tour breeds acer- on the safari tour is that they craft. The 34 players left body's fault,” says Jones, con- three different sets of clubs to erally clouded to such an cuit being and that’s ‘enough : bed 
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